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1DPMHUDRYRJ]DYUãQRJUDGDSRGQD]LYRPÄ2GNODVLFL]PDGRQHRNODVLFL]PD³MHVWHSULND]DWL
HNRQRPVNR± SRYLMHVQH]QDþDMNHQDYHGHQLKUD]GREOMDLYDåQRVWL]XþDYDQMDSRYLMHVWLHNRQRPVNH
PLVOL 8] QDYHGHQD UD]GREOMD SUREOHPDWLND üH VH ED]LUDWL L QD UD]GREOMD NRMD VX SUHWKRGLOD
NODVLFL]PX L QHRNODVLFL]PX NDNR EL VH SULND]DOH NOMXþQH GLVWLQNFLMH WH NRQIURQWDFLMH V
SUHWKRGQLPUD]GREOMLPD6YDND]QDQRVWSDWDNRLHNRQRPVNDXQRYLMLPWHRULMDPDXSRWSXQRVWL
LOL GMHORPLþQR QHJLUD SUHWKRGQD UD]GREOMD ãLUHüL QRYH VSR]QDMH LGHMH X UD]PLãOMDQMLPD L
SUHWSRVWDYNDPD3UHGVWDYLWüHVHSUHGVWDYQLFLSRMHGLQLKWHRULMDLNOMXþQHUD]OLNHL]PHÿXLVWLK
5DGLPDQDPMHUXSUHGVWDYLWLYDåQRVWNODVLFL]PDLQHRNODVLFL]DPD]DHNRQRPLMXNDRLQMLKRYR
PMHVWR X VDGDãQMRVWL 3RYLMHVW HNRQRPVNH PLVOL RSüHQLWR MH YDåQR L]XþDYDWL L] VSR]QDMQLK
UD]ORJD ãWR ]QDþL GD SRYLMHVW HNRQRPVNH PLVOL UD]PDWUD YUHPHQVNX GLPHQ]LMX HNRQRPLMH
RGQRVQR SURãORVW NRMD GHWHUPLQLUD VDGDãQMRVW 0RåH VH L]XþDYDWL L L] VRFLMDOQRSVLKRORãNLK
UD]ORJD ãWR ]QDþL GD SRMHGLQDF XþHüL R HNRQRPVNLP WHRULMDPD IRUPLUD YODVWLWRPLãOMHQMH R
HNRQRPLMLLQDWDMQDþLQODNãHRGDELUHRQRãWRåHOLRVWYDULWL3RYLMHVWHNRQRPVNHPLVOLLPDXORJX
YRGLþDMHUGDMHSUHJOHGSRYLMHVQHVLWXDFLMHGHILQLUDSUREOHPLUD]OLþLWDUMHãHQMDSUREOHPDNRMD
QXGHUD]OLþLWHHNRQRPVNHWHRULMH
=DYULMHPHNODVLFL]PDHNRQRPLMDVHSURPDWUDODVDVWDMDOLãWDSRMHGLQDFDLQMLKRYLKLQWHUHVDX
HNRQRPVNLPSURFHVLPD3UHPD$GDPX6PLWKXSRMHGLQDFVOLMHGHüLVYRMRVREQLLQWHUHVYRÿHQ
ÄQHYLGOMLYRPUXNRP³RVWYDUXMHRSüLGUXãWYHQLLQWHUHV.ODVLþDULVXVPDWUDOLGDXORJDGUåDYH
PRUD ELWLPLQLPDOQD WH VX VH ]DODJDOL ]D SULYDWQR YODVQLãWYR L SRGX]HWQLãWYR=D UD]OLNX RG
NODVLþDUDQHRNODVLþDULVXSUL]QDOLQHGRVWDWNHWUåLãWD6PDWUDOLVXGDGUåDYDPRåHRWNORQLWL WH
QHGRVWDWNH SRPRüX PMHUD HNRQRPVNH SROLWLNH 8 RYRPH UDGX SULND]DW üH VH WLMHN UD]YRMD
HNRQRPVNRJ UD]PLãOMDQMD L UD]OR]L ]ERJ NRMLK QHRNODVLþDUL RVSRUDYDMX NODVLþQX HNRQRPVNX
ãNROX8UD]GREOMXRGNODVLFL]PDGRQHRNODVLFL]PDGRJRGLRVHYHOLNLQDSUHGDNXHNRQRPLML
SRþHYãLRG6PLWKRYHRSüHWHRULMHYULMHGQRVWLSDGRDQDOL]HQHVDYUãHQRVWLWUåLãWDQHRNODVLþDUD
,]WLKUD]ORJDWHPDRYRJ]DYUãQRJUDGDYDåQDMH]DVKYDüDQMHXORJHGUåDYHXJRVSRGDUVWYX
9DåQDMHL]ERJVKYDüDQMDWLMHNDUD]YRMDHNRQRPVNH]QDQRVWLL]DUD]XPLMHYDQMHVXYUHPHQLK
HNRQRPVNLKSULOLNDNRMHVXXYHOLNHRGUHÿHQH]ELYDQMLPDXSURãORVWL
5DG üH VWUXNWXUQR ELWL SRGLMHOMHQ QD ãHVW SRJODYOMD GLQDPLNRP OLQHDUQH QDUDFLMH RGQRVQR
NURQRORãNRJ VOLMHGD GRJDÿDQMD .RULVWLW üH VH SRYLMHVQD PHWRGD NRPSDUDWLYQD PHWRGD WH
PHWRGD DQDOL]H L VLQWH]H NDNR EL VH ãWR EROMH SULND]DOH WHRULMVNH SUHWSRVWDYNH REUDÿLYDQLK
UD]GREOMD
ϯ5DG]DSRþLQMHXYRGRPJGMHVHþLWDWHOMDXYRGLXVDGUåDMLNRQFHSFLMXUDGD8GUXJRPSRJODYOMX
UDGD RSLVDW üH VH YDåQRVW L]XþDYDQMD SRYLMHVWL HNRQRPVNHPLVOL WH üH VH RSLVDWL QHSRVUHGQD
UD]GREOMDSULMHSRMDYHNODVLFLPDDWRVXPHUNDQWLOL]DPLIL]LRNUDWL]DP0HUNDQWLOL]DPNRMLVH
SRMDYLRXVWROMHüXQDVWDRMHNDRUHDNFLMDQDIHXGDOL]DPWHVUHGQMHYMHNRYQXWHRORJLMXDX
QDVWDYNXüHELWLGHWDOMQLMHDQDOL]LUDQNDRLIL]LRNUDWL]DPL]VWROMHüDNRMLMHQDVWDRNDRNULWLND
IHXGDOQRJ VXVWDYD DOL SRQDMYLãH ]ERJ ]DSRVWDYOMDQMH SROMRSULYUHGH .DR UHDNFLMD QD GYD
SUHWKRGQD SRYLMHVQR ± HNRQRPVND UD]GREOMD SRMDYLR VH NODVLFL]DP NRML üH RYRPH UDGX ELWL
GHWDOMQLMHDQDOL]LUDQXWUHüHPSRJODYOMX.ODVLFL]DP]DSRþLQMHVGMHORYDQMHP$GDPD6PLWKDL
RGEDFLYDQMHPSUHWSRVWDYNLPHUNDQWLOL]PDLIL]LRNUDWL]PD]DJRYDUDMXüLUDGNDRL]YRULPMHULOR
ERJDWVWYD 8] $GDPD 6PLWKD YDåQR MH VSRPHQXWL L GUXJH YDåQH NODVLþDUH NDR ãWR VX QSU
7KRPDV0DOWKXVL'DYLG5LFDUGRNRMLGMHOXMXXRNYLUXLVWRJYUHPHQVNRJUD]GREOMD
8þHWYUWRPSRJODYOMXSULND]DWüHVHPDUNVL]DPNDRILOR]RIVNRXþHQMHLSROLWLþNRHNRQRPVND
LGHRORJLMD NRMD QDVWDMH SRORYLQRP  VWROMHüD D QDMYLãH VH EDYLOD HNVSORDWDFLMRP UDGQLþNH
NODVH =DþHWQLFLPDUNVL]PDVX.DUO0DU[L)ULHGULFK(QJHOVDULMHþMHRQMHPDþNLPPLVOLRFLPD
WRJYUHPHQD
3RMDYDQHRNODVLFL]PDGHWDOMQRüH VHSULND]DWLXSHWRPSRJODYOMXRGQMHJRYDSRþHWND
JRGLQHSUDWHüLGLQDPLNXLWLMHNUD]YRMD1DJODVLWüHVHQDMYDåQLMHGLVWLQNFLMHLNRQIURQWDFLMHV
SUHWKRGQLP UD]GREOMHP =D UD]OLNX RG NODVLþDUD QHRNODVLþDUL QH SUL]QDMX WUåLãWH VDYUãHQH
NRQNXUHQFLMHNDRMHGLQXWUåLãQXVWUXNWXUXYHüPXSULSLVXMXNDUDNWHUQHVDYUãHQRVWLL]EURMQLK
UD]ORJDNRMLüHMHGQDNRWDNRELWLSULND]DQLXQDVWDYNX3RMDVQLWüHVHGMHORYDQMH-RKQD0D\QDUGD
.H\QHVDWHSRNXãDMÄPLUHQMD³.H\QHVDVQHRNODVLFL]PRP1HRNODVLþDULXYRGHWHRULMXJUDQLþQH
NRULVQRVWL NRMD MH L X GDQDãQMLP XYMHWLPD SULKYDüHQD 2SLVDW üH VH HNRQRPVNH WHRULMH
QDM]QDþDMQLMLKSUHGVWDYQLNDDQHNLRGQMLKQDJUDÿHQL VX LQREHORYRPQDJUDGRPL]SRGUXþMD
GUXãWYHQH ]QDQRVWL HNRQRPLMH 2SLVDW üH VH QHRNODVLþQRNH\QHVLMDQVNH VLQWH]H PRQHWDUQH
WHRULMHNRMHVXVHQDMYLãHRVORQLOHQD,6/0PRGHOWHSRMDYDQRYHNODVLþQHPDNURHNRQRPLMHL
PRQHWDUL]PD NRML VH UD]OLNRYDR RG NH\QHVLMDQLVPD SRQDMYLãH JOHGH SRLPDQMD WUåLãWD âHVWR
SRJODYOMH ELW üH SRVYHüHQR ]DNOMXþNX RGQRVQR VSR]QDMDPD L ]DNOMXþFLPD NRMH SURL]OD]H L]
DQDOL]LUDQHSUREOHPDWLNH]DRNUXåXMXüLUDGNDRFMHOLQXSUREOHPDWLNHUD]PDWUDQMD&LMHOLUDGELW
üHSURåHWVDPRVWDOQLP]DNOMXþFLPDLHYDOXDFLMRPHNRQRPVNLKWHRULMD X]HWLKXUD]PDWUDQMHQD
QDþLQGDüHLVWLELWLLQWHJULUDQLXVDPWHNVW0QRJHSUHWSRVWDYNHLWHRULMVNHVSR]QDMHSULKYDüHQH
VXLXVDGDãQMRVWLDOLLRQHNRMHQLVXQHWUHED]DQHPDULWLMHUVXVHQDQMLKRYLPYDULMDFLMDPD
UD]YLOHDSOLNDWLYQHWHRULMH
ϰ 5HOHYDQWQRVWL]XþDYDQMDSRYLMHVWLHNRQRPVNHPLVOL
6RE]LURPQDWRGDMHHNRQRPLMDNDR]QDQRVWQDVWDODWHNXWRPVWROMHüXSRJUHãQRELELOR
JRYRULWLRÄSRYLMHVWLHNRQRPLMH³VWRJDMH]QDWQRWRþQLMHNRULVWLWLQD]LYÄ3RYLMHVWHNRQRPVNH
PLVOL³MHUVHQDWDMQDþLQGD]DNOMXþLWLNDNRHNRQRPLMDVHåHPQRJRGDOMHXSRYLMHVWQHJROLMH
NDR]QDQVWYHQDGLVFLSOLQDGHILQLUDQD.DGDVHJRYRULRHNRQRPVNRMPLVOLSULWRPVHQHPLVOL
VDPRQD]QDQVWYHQHVSR]QDMHYHüLQDSUHG]QDQVWYHQHLL]YDQ]QDQVWYHQHDVSHNWHHNRQRPLMH
3URXþDYDQMHPHNRQRPVNHPLVOLQDWDNDYQDþLQQMHJXMHVHKROLVWLþNLSULVWXSXNRMHPXMHREMHNW
LVWUDåLYDQMDHNRQRPVNDPLVDRVDVYLPVYRMLPIXQNFLMDPDRVRELQDPDLHOHPHQWLPD+ROLVWLþNL
SULVWXSWDNRQXGLSUHJOHGLRQLKLGHMDNRMHQLVXNODVLILFLUDQHNDR]QDQVWYHQRYDOMDQH 3RYLMHVW
HNRQRPVNHPLVOLþLQLQHGMHOMLYXVDVWDYQLFXRSüHNXOWXUHGUXãWYHQHLGXKRYQHSRYLMHVWL,]WRJD
SURL]OD]LGDSRYLMHVWHNRQRPVNHPLVOLX]DVYXVYRMXDXWRQRPQRVWLVSHFLILþQRVWQLMHL]GYRMHQD
RGGUXJLKGLVFLSOLQDNDRãWRMHQSUSUDYRILOR]RILMDLVO
.ROHJLMÄ3RYLMHVWHNRQRPVNHPLVOL³XPQRJLP]HPOMDPDQHSUDYHGQRMH]DSRVWDYOMHQRGQRVQR
QHSULGRGDMHPXVHRVRELWDYDåQRVWNODVLILFLUDMXüLJDWDNRNDR³PDOL³SUHGPHWNRMLQHXSLVXMH
PQRJRVWXGHQDWD(NRQRPLMXNDR]QDQVWYHQXGLVFLSOLQXQLMHPRJXüHUD]XPMHWLEH]SR]QDYDQMD
QMH]LQH SRYLMHVWL RGQRVQR EH] XþHQMD UD]OLþLWLK WHRULMD HNRQRPLMH NRMH VX VH NUR] YULMHPH
PLMHQMDOH 3RYLMHVW HNRQRPVNHPLVOL YDåQR MH SR]QDYDWL ]ERJ VSR]QDMQLK UD]ORJD RGQRVQR
GUXJLP ULMHþLPDPRåH VH UHüL GD MH XþHQMH R HNRQRPVNRM SRYLMHVWL YDåQR NDNR EL VH EROMH
UD]XPMHODVDGDãQMRVW
0RåHVH]DNOMXþLWLNDNRMHVDGDãQMHVWDQMHXHNRQRPLMLGREULPGLMHORPRGUHÿHQRGRJDÿDQMLPD
XSURãORVWL3RYLMHVWHNRQRPLMHSUHGVWDYOMDUHOHYDQWQRSRGUXþMHLVWUDåLYDQMDL]ERJVRFLMDOQR
SVLKRORãNLK UD]ORJD MHU RQGD NDGD SRMHGLQDF LPD GRYROMQR ]QDQMD LOL FMHORYLWL SUHJOHG
HNRQRPVNLKWHRULMDPRåHODNãHRGDEUDWLÄSXW³NRMLPåHOLLüLXHNRQRPLML3RYLMHVWHNRQRPVNH
PLVOL GDMH SUHJOHG SRYLMHVQH VLWXDFLMH GHILQLUD SUREOHP L GDMH UMHãHQMH SUREOHPD NRMD QXGH
UD]OLþLWHHNRQRPVNHWHRULMHSDMHLWRUD]ORJYLãH]DL]XþDYDQMHLVWH,PDLLQIRUPDWLYQXXORJX
MHUGDMHLQIRUPDFLMHRHNRQRPVNLPSUREOHPLPDãNRODPDPLãOMHQMDHNRQRPVNLPWHRUHWLþDULPD
WHPDPD
ϭ 0HGLüĈâ8ORJDÄ3RYLMHVWLHNRQRPVNHPLVOL³XREUD]RYDQMXHNRQRPLVWD (NRQRPVNLSUHJOHG9RO1R
Ϯ 6WLSHWLü93RYLMHVWKUYDWVNHHNRQRPVNHPLVOL*ROGHQPDUNHWLQJ=DJUHE
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ϱ5D]ODJDQMHSUREOHPDWLNH]DSRþHWüHVPHUNDQWLOL]PRPLIL]LRNUDWL]PRPNDRVYRMHYUVWDQXYRG
X NODVLFL]DP.ODVLFL]DP MH UD]GREOMH X NRMHP VX VH QHJLUDOH QDYHGHQH WHRULMH D SRYLMHVQR
JOHGDMXüL VYDNR QRYR UD]GREOMH SD WDNR L X HNRQRPLML X SRWSXQRVWL LOL GMHORPLþQR QHJLUD
SUHWKRGQRUD]GREOMH
0HUNDQWLOL]DP
0HUNDQWLOL]DP MH HNRQRPVND GRNWULQD NRMD SROD]L RG SUHWSRVWDYNH GD VH QDSUHGDN YODVWLWH
]HPOMHPRåHSRVWLüL MHGLQRQDQDþLQGD VH WR þLQLQD UDþXQGUXJLK ]HPDOMD1DVWDR MHX
VWROMHüXDELRMHGRPLQDQWDQGRVUHGLQHVWROMHüD0HUNDQWLOLVWLVXWUDåLOLRJUDQLþHQMHXYR]D
QDãWRMHPRJXüHPDQMXUD]LQXMHUELVHSRQMLPDWDNRRPRJXüLRUD]YRMGRPDüHPDQXIDNWXUH
6PDWUDOLVXGDVXSOHPHQLWLPHWDOLDSULWRPVHXQDMYHüRMPMHULPLVOLQD]ODWRLVUHEURMHGLQL
SUDYLL]YRUERJDWVWYD3RWLFDQMHPL]YR]DDVGUXJHVWUDQHVPDQMHQMHPXYR]DQDVWRMDOLVXXãWR
YHüRM PMHUL DNXPXOLUDWL SOHPHQLWH PHWDOH X GRPDüRM ]HPOML 3RMDYD RJUDQLþHQMD
YDQMVNRWUJRYLQVNHUD]PMHQHLSDNVHåHGDOHNRGDOMHXSRYLMHVW-RãVX3ODWRQL$ULVWRWHOSLVDOLR
SURWHNFLRQL]PX SUHPD NRMHPX VH QDVWRMDR RJUDQLþLWL L]YR] NDNR EL VH ]DãWLWLOD GRPDüD
SROMRSULYUHGD5D]YLWNRPSURL]YRGQMH LSURL]YRGQLKVQDJDSRVWHSHQRVHVYHYLãHUD]YLMDOD L
WUJRYLQDDWDNRLSRWUHEDGDVHLVWDRGYLMDLL]YDQJUDQLFDGRPDüLK]HPDOMD.DNREL]DãWLWLOH
GRPDüXSURL]YRGQMX]HPOMHVXXSRWSXQRVWLLOLGMHORPLþQRRSVWUXLUDOHYDQMVNXWUJRYLQX
0HUNDQWLOL]DPVHRGQRVLQDUD]GREOMHL]PHÿXIHXGDOL]PDLOLEHUDOL]PDDPRåHVHDQDOL]LUDWL
GRNWULQDUQLPLSROLWLþNLPSULVWXSRP2EDGYDSULVWXSDSURPDWUDMXPHUNDQWLOL]DPNDRVXVWDY
PRüLDOLGRNWULQDUQLSULVWXSL]GYDMDVNXSPHUNDQWLOLVWLþNLKSRVWDYNLNRMHNDUDNWHUL]LUDMXPLVDR
WRJYUHPHQD=DJRYRUQLFLWDNYRJSULVWXSDVPDWUDOLVXNDNRMHVYUHPHQRPPHUNDQWLOL]DPJXELR
PRüMHUMHQDQHNLQDþLQLVWLVQXWQL]RPVXSURWQLKLGHMD'RNWULQDUQLSULVWXSSROD]LRGWRJDGD
VH OMXGH L LGHMH PRåH SRUHGDWL X NRQWLQXXP QD QDþLQ GD VH QD MHGQRM NUDMQRVWL QDOD]L
PHUNDQWLOL]DP D QD GUXJRM OLEHUDOL]DP 3ROLWLþNLP SULVWXSRP QDJODãDYDMX VH VLOH RVREQRJ
LQWHUHVDNRMHXJRVSRGDUVNRPVXVWDYXGRYRGHGRSURPMHQDXERJDWVWYXLPRüL
6DåHWDNPHUNDQWLOLVWLþNLKQDþHODQDSLVDR MH DXVWULMVNLSUDYQLN3KLOLSS:LOKHOPYRQ+RUQLFN
JRGLQH3RGLMHOLRLKMHXGHYHWJODYQLKSUDYLODQDFLRQDOQRJJRVSRGDUVWYD
 SRWUHEQR MH LVNRULVWLWL VYDNL SHGDOM ]HPOMLQD WOD ]D SROMRGMHOVWYR UXGDUVWYR LOL
ϱ$üLPRYLü0 2EOLFLSURWHNFLRQL]PDXPHÿXQDURGQRMUD]PMHQL +RWHOLMHUVNLIDNXOWHW2SDWLMD6YHXþLOLãWHX5LMHFL
ϲ(NHOXQG-U-%+HEHUW5) 3RYLMHVWHNRQRPVNHWHRULMHLPHWRGH0DWH=DJUHE
ϲSUHUDÿLYDþNXLQGXVWULMX
 VYH VLURYLQHNRMH VHQDOD]HX]HPOML WUHEDMX VHXSRWULMHELWL XGRPDüRMSUHUDÿLYDþNRM
GMHODWQRVWLMHUJRWRYDGREUDLPDMXYHüXYULMHGQRVWQHJRVLURYLQH
 SRWLFDWLQDVWDMDQMHEURMQRJUDGQRJ VWDQRYQLãWYD
 ]DEUDQLWLVYDNLL]YR]]ODWDLVUHEUDDVDYGRPDüLQRYDFGUåDWLXFLUNXODFLML
 GHVWLPXOLUDWLXYR]LQR]HPQLKGREDUD
 XNROLNRVHQHPRåHEH]RGUHÿHQLKXYR]QLKGREDUDSRWUHEQRLKMHGREDYOMDWLWDNRGDVH
GRPDüDGREUD]DPMHQMXMX]DWDGREUD
 SRWUHEQRMHRJUDQLþLWLXYR]QDRQHVLURYLQHNRMHVHPRJXSUHUDGLWLXGRPDüRM]HPOML
 YLãNRYH]HPOMLQLKSUHUDÿHYLQDSRWUHEQRMHSURGDWLX]DPMHQX]D]ODWRLVUHEUR
ϵͿ QHGRSXVWLWLXYR]RQLKGREDUDþLMDMHSRQXGDXGRPDüRM]HPOMLGRVWDWQD
3RWUHEQRMHQDJODVLWL GDQDYHGHQHLGHMHQLVXSULKYDüDOLVYLSRMHGLQFLDOLVPDWUDVHGDVXãWLQVNL
GREURRSLVXMXPHUNDQWLOLVWLþNLSRJOHG3UHPDPHUNDQWLOLVWLþNLPSLVFLPDPDWHULMDOQHMHUHVXUVH
GUXãWYDWUHEDORNRULVWLWLQDQDþLQGDVHSURPLþHRERJDüLYDQMHNDRLGREURELWQDFLRQDOQHGUåDYH
RGQRVQRGUXJLPULMHþLPDQDQDþLQGDVHGUåDYXãWRMHPRJXüHYLãHHNRQRPVNLLSROLWLþNLRMDþD
8  L  VWROMHüX GROD]L GR VWYDUDQMD YHOLNLK WUJRYLQVNLK QDFLMD D QRYDF L DNXPXODFLMD
SUHGVWDYOMDOL VX JODYQL LQWHUHV QDFLRQDOQLK GUåDYD %LOR MH WR YULMHPH MDþDQMD PHÿXQDURGQH
WUJRYLQHDGRWDNYRJMDþDQMDGRãORMH]DMHGQRVWHULWRULMDOQLPLVWUDåLYDQMHPLNRORQL]LUDQMHP
-HGLQLFHPHÿXQDURGQRJREUDþXQDELOHVX]ODWQHSROXJHDERJDWVWYRVHXRELþDMHQRL]MHGQDþDYDOR
VQRYFHPDPQRJRPDQMHVUHDOQLPGREULPD
1DMYHüL MHSUREOHPPHUNDQWLOL]PDWDMãWRPQRJLPHUNDQWLOLVWLQLVXVKYDWLOLXþLQNHSRYHüDQMD
SRQXGHQRYFD6PDWUDOLVXGDGDMHQDNXSOMDQMHNRYDQRJQRYFDPRJXüHXGXJRPUD]GREOMX
2GJRYRUQDWDNYRSRJUHãQRYMHURYDQMHSRQXGLRMHILOR]RILHNRQRPLVW'DYLG+XPH+XPHMH
LVWDNQXGDXNROLNRGRÿHGRYLãNDXWUJRYLQVNRMELODQFLGRPDüH]HPOMHRQGDXWX]HPOMXGROD]L
LGRSULOMHYD]ODWDDOLSRYLVXMHVHLFLMHQDGREDUDãWRYULMHGLL]DL]YR]QLVHNWRU8LVWRYULMHPH
XGUXJLPGUåDYDPDGROD]LGRVPDQMHQMDNROLþLQHQRYFDãWRGRYRGLGRVQLåHQMDUHODWLYQLKFLMHQD
ϳ (NHOXQG-U-%+HEHUW5) 3RYLMHVWHNRQRPVNHWHRULMHLPHWRGH0DWH=DJUHE
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ϳSDRQHL]WRJUD]ORJDNXSXMXPDQMHGREDUDRGGRPDüH]HPOMH'RPDüLNXSFLVHYLãHRNUHüX
NXSQML LQR]HPQLK GREDUD D V YUHPHQRP VH VXILFLW GRPDüH ]HPOMH SUHWYDUD X GHILFLW SD VH
RGOLMHYD]ODWR L VPDQMXMH VHNROLþLQDQRYFDQDNRQþHJDSDGDMXFLMHQH LGROD]LGRSRQRYQRJ
VXILFLWD7DNYRNUXåQRGMHORYDQMHVHQDVWDYOMDDPHUNDQWLOLVWLþNDWHQGHQFLMDGDVHQDNXSLYHOLND
NROLþLQD SOHPHQLWH NRYLQH ãWHWL SRVWL]DQMX SULPDUQRJ FLOMD 9HüLQD PHUNDQWLOLVWD QLMH
SULGRGDYDODYDåQRVWNYDQWLWDWLYQRMWHRULMLQRYFDSUHPDNRMRMMHUD]LQDFLMHQDIXQNFLMDNROLþLQH
QRYFDãWRLPMHQDMYHüD]DPMHUND
)L]LRNUDWL]DP
)L]LRNUDWL]DPMHQD]LY]DHNRQRPVNLSUDYDFNRMLMHQDVWDRX)UDQFXVNRMSRORYLQRPVWROMHüD
9RÿDIL]LRNUDWDELRMH)UDQoRLV4XHVQD\OLMHþQLN/RXLVD;99MHURYDOLVXXSULURGQRSUDYR
NDR L X SULPDW SROMRSULYUHGH 6PDWUDOL VX GD MH PHUNDQWLOL]DP QHSUDYHGQR ]DSRVWDYLR
SROMRSULYUHGX SD VX WDNR YULMHGQRVWL ]HPOMLãWD SDGDOH ]ERJ VPDQMHQMD SROMRSULYUHGQH
SURL]YRGQMH.DVQLMHVH LVSRVWDYLORGDVX IL]LRNUDWLSUHYLãHSDåQMHSRVYHüLYDOLSROMRSULYUHGL
RGQRVQR SDåQMX X LVWUDåLYDQMLPD SRVYHüLYDOL VX LVNOMXþLYR SROMRSULYUHGL 'YLMH WUHüLQH
]HPOMLãQLKSRVMHGDXWRYULMHPHX)UDQFXVNRMSULSDGDORMHSOHPVWYXDRQLVXELOLRVORERÿHQLRG
SODüDQMDSRUH]D9UORMHWHãNDELODDNXPXODFLMDNDSLWDODQDUD]LQLSURL]YRGQMH8]WRRVREQL
GRKRGDNELRMHRJUDQLþHQ]ERJPHUNDQWLOLVWLþNHSROLWLNHNRMDMH]DJRYDUDODVPDQMHQMHQDGQLFD
LSURL]YRGQLKWURãNRYD]ERJSRWLFDQMDL]YR]D8SUDYRL]WLKUD]ORJDQDVWDRMHIL]LRNUDWL]DP
NDRUHDNFLMDQDPHUNDQWLOL]DP 0HUNDQWLOLVWLPDVXVHVXSURWVWDYLOLJOHGHGUåDYQHLQWHUYHQFLMH
L]DKWLMHYDOLVXXNLGDQMHVYLKREOLNDLQWHUYHQFLMHGUåDYH)L]LRNUDWLVXLVWLFDOLYODVWLWHLQWHUHVH
SRMHGLQDFD L WRGD LK WL LQWHUHVLSRWLþXQDGMHORYDQMHNDR LGD VXYODVWLWL LQWHUHVLX VNODGX V
LQWHUHVLPDFMHOLQH6PDWUDOLVXLGDMHQRYDFÄPD]LYR³WUJRYLQHDQHLVNOMXþLYPMHULORERJDWVWYD
NDRãWRVXVPDWUDOLPHUNDQWLOLVWL
)L]LRNUDWVNDHNRQRPLMDELODMHNULWL]LUDQDYHüLXVWROMHüXDRVRELWRXQDUHGQLPUD]GREOMLPD
9MHURMDWQRMHQMLKRYDQDMYHüDSRJUHãNDXWRPHãWRVXWYUGLOLGDSUHUDÿLYDþNDLQGXVWULMDQHPRåH
VWYRULWLYLãDNL]QDGWURãNRYD'RãOLVXGRSRJUHãQRJ]DNOMXþNDGDSUHUDÿLYDþNDLQGXVWULMDQH
VWYDUD YLãNRYH L]QDG QXåQLK WURãNRYD X NRQNXUHQWVNLP XYMHWLPD ,SDN IL]LRNUDWVND MH
HNRQRPLMDELODGRPLQDQWQD WLMHNRPGYDGHVHWJRGLQDSULMHQHJR OL MHQDVWDOR 6PLWKRYRGMHOR
ϭϬ /XQDþHN93RYLMHVWHNRQRPVNLKGRNWULQD'RPLVYLMHW(NRQRPVNLIDNXOWHWVYHXþLOLãWDX=DJUHEX=DJUHE
ϭϭ (NHOXQG-U-%+HEHUW5) 3RYLMHVWHNRQRPVNHWHRULMHLPHWRGH0DWH=DJUHE
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ϭϯ 5ROO(3RYLMHVWHNRQRPVNHPLVOL.XOWXUD=DJUHE
ϭϰ (NHOXQG-U-%+HEHUW5)ORFFLWVWU
ϴ%RJDWVWYRQDURGD)UDQFXVNLILOR]RI&RQGLOODFWDNRÿHUMHVPDWUDRMHGDVXIL]RNUDWLJULMHãLOLX
WRPH ãWR VX VPDWUDOL GD VX PDQXIDNWXUH ÄVWHULOQLP³ RGQRVQR X WRPH ãWR VX VPDWUDOL GD
SUHUDÿLYDþNDGMHODWQRVWPRåHVWYRULWLYLãNRYHLVNOMXþLYRXPRQRSROVNLPXYMHWLPDGRNLKQH
PRåHVWYRULWLXNRQNXUHQWVNLPXYMHWLPD
7DNYDIL]LRNUDWVNDUD]PLãOMDQMDGRYRGHGR]DNOMXþNDGDVXVQHGRYROMQRPSDåQMRPSULVWXSDOL
YULMHGQRVQRPYLãNXWHGDVXVHQMLKRYDUD]PDWUDQMD]DVQLYDODQHVDPRQDþLQMHQLFDPDQHJRL
QDJDÿDQMXSDQH L]QHQDÿXMHþLQMHQLFDGDQLVXXVSMHOL VWYRULWLRSüX WHRULMXYULMHGQRVWL2SüX
WHRULMX YULMHGQRVWL VWYRULR MH YHü VSRPHQXWL $GDP 6PLWK NDNR üH X QDVWDYNX UDGD L ELWL
REMDãQMHQR 6PDWUDOL VX GD MH QHWR SURL]YRG GDU SULURGH ãWR QH L]QHQDÿXMH V RE]LURP QD
UD]GREOMHXNRMHPXVXGMHORYDOL8VSLMHYDOLVXREMDVQLWLYLãNRYHVDPRNDGDMHULMHþRIL]LþNRP
RXWSXWXDOLQHL]DGUXJHVOXþDMHYH)L]LRNUDWLVX]DVLJXUQRVQDåQRXWMHFDOLQDGMHORYDQMH$GDPD
6PLWKD NRML MH SURXþDYDR QMLKRY UDG 6PDWUDR MH GD IL]LRNUDWVNL VXVWDY UD]PLãOMDQMD QLMH
VXVWDYDQ D X WR YULMHPH L VDP VH EDYLR LVWUDåLYDQMHP SULURGH L IXQNFLMH NDSLWDOD X
SROMRSULYUHGQRPGUXãWYX6YRMDUD]PLãOMDQMDREMHGLQLRMHLREMDYLRXGMHOX%RJDWVWYRQDURGD
2GREMDYOMLYDQMDWRJGMHODJRGLQHSRþLQMHGMHORYDQMHNODVLþQHHNRQRPLMHDHNRQRPLMDVH
SRVWHSHQRSRþLQMHVKYDüDWLNDR]DVHEQDGLVFLSOLQD]QDQVWYHQRJLVWUDåLYDQMD 
ϭϱ (NHOXQG-U-%+HEHUW5) 3RYLMHVWHNRQRPVNHWHRULMHLPHWRGH0DWH=DJUHE
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ϵ .ODVLFL]DP
5D]ODJDQMH RYRJ SRJODYOMD ORJLþQR MH ]DSRþHWL V $GDPRP 6PLWKRP NRML VH VPDWUD
XWHPHOMLWHOMHPNODVLþQHãNROHSROLWLþNHHNRQRPLMH6PLWKMHURÿHQXâNRWVNRMJRGLQHD
RGUDQHPODGRVWLGMHORYDRMHHNVFHQWULþQR 8QDWRþHNVFHQWULþQRVWLELRMHMHGDQRGYRGHüLK
ILOR]RID VYRJD YUHPHQD 1D VYHXþLOLãWX X *ODVJRZX L 2[IRUGX SUHGDYDR MH HWLNX SULURGQX
WHRORJLMX SUDYR L SROLWLþNX HNRQRPLMX D VWXGHQWL L] VYLK NUDMHYD VYLMHWD GROD]LOL VX VOXãDWL
QMHJRYD SUHGDYDQMD 6PLWKRYRP XJOHGX NDR ILOR]RIX QDMYLãH MH SULGRQLMHOR QMHJRYR GMHOR
7HRULMDPRUDOQLKRVMHüDMD REMDYOMHQRJRGLQH8WRPGMHOX6PLWKMHSRNXãDRXWYUGLWLL]YRU
PRUDOQLKVXGRYDPRUDOQRJRGREUDYDQMDLQHRGREUDYDQMD8QMHPXRSLVXMHþRYMHNDNDRELüHV
RVREQLPLQWHUHVLPDDNRMHMHVSRVREQRGRQRVLWLPRUDOQHVXGRYHQDWHPHOMXGUXJLKPRPHQDWD
D QH VDPR QD VHELþQRVWL 1D WDM QDþLQ SRMHGLQDF SRVWLåH VXRVMHüDMQL QD]RU PRUDOQRVWL D
PRUDOQRVWQDGLOD]LVHELþQRVW6PDWUDVHGDMHWR6PLWKRYRGMHORXRSUHFLVYULMHGQRãüXNRMXMH
X %RJDWVWYX QDURGD SULGDR RVREQRP LQWHUHVX NDR SRNUHWDþNRM VLOL 6PLWK VH VPDWUD RFHP
HNRQRPLMHMHUMHELRJUDGLWHOMVXVWDYD1MHJRYVXVWDYWDNRSRYH]XMHWHRULMXOMXGVNHSULURGHL
WHRULMX SRYLMHVWL 3UHPD QMHJRYRP VXVWDYX PRåH VH ]DNOMXþLWL GD MH YHOLNX YDåQRVW GDYDR
SROMRSULYUHGQLP SUHUDÿLYDþNLP L WUJRYLQVNLPGMHODWQRVWLPD8 WDNYRP VXVWDYX UD]PMHQD MH
RODNãDQDXSRWUHERPQRYFDD]DSURL]YRGQMXMHNDUDNWHULVWLþQDSRGMHODUDGD1DMYLãHVHEDYLR
SRGMHORPUDGDDQDOL]RPFLMHQDLDORNDFLMRPLSULURGRPJRVSRGDUVNRJUDVWD
$GDP6PLWKSRVWDYLRMHWHPHOMHNODVLþQHWHRULMHYULMHGQRVWL6PDWUDRMHGDVX]DERJDWVWYRYDåQL
SULURGQR RNUXåHQMH WH UDG þRYMHND NRML RSOHPHQMXMH GREUD L] SULURGH'REUD NRMD VX QXGLOD
QDMYHüX L]YMHVQRVWJOHGHSURWRNDYUHPHQDELOD VX WUDMQDSRåHOMQD L ULMHWND=ODWR MH VPDWUDR
MHGQLPRGWDNYLKGREDUDLVPDWUDRMHGDLPDYUORYHOLNXYDåQRVWXHNRQRPLML,VWDNQXRMHNDNR
RVREQLLQWHUHVLXWMHþXQDHNRQRPVNLWLMHNNRMLMHSRYH]DQVFLMHQDPDSRQXGRPLSRWUDåQMRP
QD WUåLãWLPD 6PLWK MHVPDWUDRGDSRGMHODUDGDQDVWDMH L]VNORQRVWLþRYMHNDUD]PMHQLD]D
UD]PMHQXVYDNLþRYMHNPRUDLPDWLYLãDNNRMLüHRQGDUD]PMHQMLYDWL]DQHNDGUXJDGREUDNRMDVX
PX SRWUHEQD 9ULMHGQRVW MH RSLVDR NDR ULMHþ GYRMDNRJ ]QDþHQMD SD WDNR QHNDGD L]UDåDYD
YULMHGQRVWRGUHÿHQHVWYDULDSRQHNDGDPRüNRMXSRVMHGXMHWDVWYDU]DNXSQMXGUXJLKGREDUD
6PDWUDR MH GD VWYDUL NRMH LPDMX QDMYHüX XSRWUHEQX YULMHGQRVW QHPDMX YHOLNX UD]PMHQVNX
ϭϳ (NHOXQG-U-%+HEHUW5) 3RYLMHVWHNRQRPVNHWHRULMHLPHWRGH0DWH=DJUHE
ϭϴ ,ELG
ϭϵ %RåLQD/0RQHWDUQDWHRULMDLSROLWLND+DGYDWLVDNGRR6YHXþLOLãWH-XUMD'REULOHX3XOL2GMHO]DHNRQRPLMXLWXUL]DPÄ'U0LMR0LUNRYLü³3XOD
ϭϬ
YULMHGQRVWLREUQXWR 8QDWRþWRPHNDRãWRüHELWLSULND]DQXXQDVWDYNXNODVLþQDHNRQRPLMD
QLMH SRQXGLOD RGJRYRU QD SDUDGRNV YULMHGQRVWL RGQRVQR QLMH SRQXGLOD UMHãHQMH ]D QHVNODG
L]PHÿX XSRWUHEQH L UD]PMHQVNH YULMHGQRVWL .ODVLþQL HNRQRPLVWL QLVX SRNXãDOL REMDVQLWL
SRVWRMDQMH JUDQLþQLK YULMHGQRVWL QD WUåLãWX 6PLWK MH SRNXãDYDR REMDVQLWL VDPR UD]PMHQVNX
YULMHGQRVWUHODWLYQXFLMHQXWHQMH]LQXSURPMHQXWLMHNRPYUHPHQD6PDWUDRMHGDMHYULMHGQRVW
QHNHUREHNRMXSRMHGLQDFQHQDPMHUDYDSRWURãLWLDOLMHSRVMHGXMHLåHOLMH]DPLMHQLWL]DGUXJD
GREUDMHGQDNDNROLþLQLUDGDNRMXPXWDUREDRPRJXüXMHNXSLWLLOLPXRPRJXüXMHGDVQMRP
UDVSRODåH8WDNYRMUDGQRM WHRULMLYULMHGQRVWLSRVWRMDOHVXRGUHÿHQDSUREOHPDWLþQDSRGUXþMD
NRMDMHL6PLWKVDPSUL]QDYDR6PDWUDRMHGDMHYUORþHVWRWHãNRXWYUGLWLRPMHUL]PHÿXUD]OLþLWLK
NROLþLQDUDGD,VWDNQXRMHNDNRPRåHELWLYLãHUDGDXMHGQRPVDWXWHãNRJUDGDQHJRXGYDVDWD
ODJDQRJ UDGD 3ULOLNRP ]DPMHQMLYDQMD SURL]YRGD MHGQH YUVWH ]D SURL]YRGH GUXJH YUVWH UDGD
X]LPDVHXRE]LUWHãNRüDSURL]YRGQMHDOLXRELþDMHQRMHGDVHWRQHSULODJRÿXMHSRQHNRPWRþQRP
PMHULOXYHüFMHQNDQMHPLWUJRYDQMHPQDWUåLãWXSUHPDJUXERPL]MHGQDþLYDQMXNRMHQLMHWRþQR
.DGDVHJRYRULR$GDPX6PLWKXYDåQR MHVSRPHQXWLLQMHJRYXWHRULMXW]YÄQHYLGOMLYHUXNH³
]ERJNRMH6PLWKDQHNLDXWRULNDUDNWHUL]LUDMXNDRNRQ]HUYDWLYFDMHUGRYRGLXSLWDQMHPRJXüQRVW
SRMHGLQFD GD UD]XPLMH YODVWLWR GMHORYDQMH /RJLND ÄQHYLGOMLYH UXNH³ SROD]L RG WRJD GD VH
SRMHGLQFLYRGH LVNOMXþLYRRVREQLPLQWHUHVLPDDGDSULWRPSURPLþLLMDYQLLQWHUHVLDNRRQLWRQH
]QDMX7DNRÿHU MH VPDWUDRGD VHQD WDMQDþLQ MDYQL LQWHUHVSURPLþHEROMHQHJRRQGDNDGD MH
SRMHGLQDFVYMHVWDQWRJDGDWRPRUDþLQLWL
.OMXþQDUD]OLNDL]PHÿXIL]LRNUDWDL6PLWKDQDOD]LVHXQMHJRYRPRGEDFLYDQMXMHGQRVWUDQHWH]H
IL]LRNUDWDSRNRMRMMHMHGLQRUDGXSROMRGMHOVWYXSURGXNWLYDQ2QSUL]QDMHSURGXNWLYQRVWUDGDX
REUWXLQGXVWULMLLWUJRYLQLDOLQHSUL]QDMHSURGXNWLYQRVWMDYQLKVOXåEHQLNDNXüQHSRVOXJHLVO
âWRVHWLþHDNXPXODFLMHNDSLWDOD6PLWKMHVPDWUDRGDVHDNXPXODFLMRPNDSLWDODSRYHüDYDRSVHJ
GUåDYQRJJRVSRGDUVWYDDV WLPHVHXVSRUHGQRSRYHüDYD LQDFLRQDOQLGRKRGDN%DQNHVXSR
6PLWKX YDåQH ]D SRVUHGRYDQMH 6PLWK MH NULWL]LUDQMHP PHUNDQWLOL]PD åHOLR GRND]DWL GD MH
GUåDYQL LQWHUYHQFLRQL]DP ãWHWDQ ]D JRVSRGDUVWYR MHU GDMH YHOLNH SRYODVWLFH PDOREURMQLP
VWDOHåLPDQDQDþLQGDVHãWHWLSUHRVWDORMYHüLQLJUDÿDQD
ϮϬ (NHOXQG-U-%+HEHUW5) 3RYLMHVWHNRQRPVNHWHRULMHLPHWRGH0DWH=DJUHE
Ϯϭ ,ELG
ϮϮ *UGHãLü 0  -H OL $GDP 6PLWK NRQ]HUYDWLYDF" 1HYLGOMLYD UXND LQVWLWXFLRQDOQL GL]DMQ L GUXãWYHQDKLMHUDUKLMD3ROLWLþNDPLVDR þDVRSLV ]DSROLWRORJLMX9RO 1R)DNXOWHW SROLWLþNLK ]QDQRVWL6YHXþLOLãWHX=DJUHEX
Ϯϯ /XQDþHN93RYLMHVWHNRQRPVNLKGRNWULQD'RPLVYLMHW(NRQRPVNLIDNXOWHWVYHXþLOLãWDX=DJUHEX=DJUHE
ϭϭ
2ELOMHåMDNODVLFL]PDLGRSULQRVNOMXþQLKSUHGVWDYQLND
$GDP6PLWKGRSULQLR MHXVSRVWDYOMDQMXHNRQRPLMHNDR]QDQVWYHQHGLVFLSOLQHYLãHQHJR LWNR
SULMHQMHJD.DRãWRMHSUHWKRGQRUD]ORåHQRVWYRULRMHWHPHOMHNODVLþQHWHRULMHYULMHGQRVWL8
SROLWLþNXHNRQRPLMXXQLRMHILOR]RILMXWHPHOMHQXQDGRNWULQLNRULVQRVWLLOLRVREQRJLQWHUHVD
8]6PLWKDYDåQLVXLPQRJLGUXJLNODVLþDULDMHGDQRGQMLKELRMH7KRPDV0DOWKXVVYHüHQLN
SURIHVRUSRYLMHVWLLSROLWLþNHHNRQRPLMHQD(DVW,QGLD&ROOHJHXX+DLOH\EXU\MXNRMLMHGHILQLUDR
QDþHORVWDQRYQLãWYDXNODVLþQRMHNRQRPLML 1DþHORVWDQRYQLãWYDWHPHOMLRMHQDGYLMHSRVWDYNH
3UYDSRVWDYNDJRYRULOD MHGDVHVWDQRYQLãWYRRQGDNDGDQHQDLOD]LQDRJUDQLþHQMDSRYHüDYD
JHRPHWULMVNRPSURJUHVLMRPQDQDþLQGDVHXGYRVWUXþXMHVYDNLKGYDGHVHWLSHWJRGLQD7DNYR
QDþHORWHPHOMLRMHQDLVNXVWYXL]6MHGLQMHQLK'UåDYDDOLMH]ERJQHSRX]GDQHVWDWLVWLNHLVWDNQXR
NDNRWDNYRSRYHüDQMHQLMHXYLMHNQXåQDVWRSDUDVWD'UXJDSRVWDYNDJRYRULODMHGDVHSRQXGD
KUDQHQHPRåHQLWLXQDMEROMLPRNROQRVWLPDSRYHüDYDWLEUåHQHJRDULWPHWLþNRPSURJUHVLMRP
6PDWUDR MH GD MH NUDMQMH RJUDQLþHQMH UDVWX VWDQRYQLãWYD RJUDQLþHQD SRQXGD KUDQH 1DþHOR
VWDQRYQLãWYD SRMHGQRVWDYOMHQR JRYRUL R WRPH GD üH VH VWDQRYQLãWYR SRYHüDYDWL NDG JRG MH
NXPXODWLYQLXþLQDNUD]QLKRJUDQLþHQMDPDQMLRGXþLQNDVWYDUDQMDSRWRPVWYD LREUQXWR 8]
0DOWKXVDYDåDQMHL'DYLG5LFDUGRNRMLVHNDNRMHYHüREMDãQMHQRVPDWUDMHGQLPRGNOMXþQLK
SUHGVWDYQLND NODVLFL]PD , MHGDQ L GUXJL X VYRMLP SURXþDYDQMLPD QDMYLãH VX VH EDYLOL
SUREOHPDWLNRP GREDUD SUHX]HWRP L] 6PLWKRYD VXVWDYD 0DOWKXV MH VYRM RGQRVX L]PHÿX
SXþDQVWYDLSUHKUDPEHQRJNDSDFLWHWDVWYRULRVMHGQHVWUDQHQDWHPHOMXSURXþDYDQMDSUREOHPD
]HPOMLãQHUHQWHDVGUXJHVWUDQHQDWHPHOMXGLVNXVLMHNRMXMHYRGLRVDVYRMLPRFHP'DQLHORP
0DOWKXVRP L:LOOLDPRP *RGZLQRP R SLWDQMX PRJXüQRVWL XVDYUãDYDQMD þRYMHþDQVWYD 8
UDVSUDYL LVWUDåLYDQMHRQDUDYLLSRUDVWXUHQWHL]JRGLQH0DOWKXVMHREUD]ORåLRLWHRULMX
]HPOMLãQHUHQWHNRMXMHSUHX]HR5LFDUGRDOLSULKYDüDMXüL0DOWKXVRYDXWRULWHW3RRYRMWHRULML
]HPOMLãQDUHQWDSUHGVWDYOMDRQDMGLRSULQRVNRMLRVWDMHQDNRQSRGPLUHQMDVYLKWURãNRYDXORåHQLK
X]HPOMLãWH&LMHQHVHSROMRSULYUHGQLK  WURãNRYDREOLNXMXXYLMHNSRSURL]YRGQLPWURãNRYLPD
RQLK]HPOMLãWDNRMD VHREUDÿXMXSRQDMQHSRYROMQLMLPXYMHWLPD9LVLQD]HPOMLãQH UHQWHYDULUD
SUHPD LQWHQ]LWHWX REUDGH SUHPD SRORåDMX ]HPOMLãWD X RGQRVX QD WUåLãWH L SUHPD ERQLWHWX
]HPOMLãWD0RJXüQRVWSRYHüDQMDLQWHQ]LWHWDREUDGHYUORMHRJUDQLþHQDDSRYHüDQMHREUDÿHQLK
]HPOMLãWDRJUDQLþHQRMHVMHGQHVWUDQHEURMHPSRWURãDþDDVGUXJHVWUDQHYLVLQRP SURL]YRGQLK
Ϯϰ (NHOXQG-U-%+HEHUW5) 3RYLMHVWHNRQRPVNHWHRULMHLPHWRGH0DWH=DJUHE
Ϯϱ 6FKXPSHWHU-$3RYLMHVWHNRQRPVNHDQDOL]HLQIRUPDWRU=DJUHE
Ϯϲ ,ELG
Ϯϳ ,ELG
ϭϮ
WURãNRYD1LWNRQHüHREUDÿLYDWL]HPOMLãWHXVOXþDMXGDFLMHQHQHSRNULYDMXXORåHQLWUXGLWURãDN
8]0DOWKXVD L 5LFDUGR VH RVODQMDR QD WHPHOMH 6PLWKRYD VXVWDYD D NOMXþQD UD]OLND L]PHÿX
0DOWKXVDL5LFDUGDELODMHPHWRGD0DOWKXVMHELRHPSLULþDUVOXåLRVHLQGXNWLYQRPPHWRGRP
D5LFDUGRMHXJODYQRPSULPMHQMLYDRGHGXNWLYQXPHWRGX
, MHGDQ L GUXJL ELOL VX SRG VQDåQLPGRMPRP WHKQLþNH UHYROXFLMH QD SRGUXþMX SURL]YRGQMH L
SURPHWD0DOWKXVMHVYRMUDGSRVYHWLRQDMYLãHVLURPDãWYXPQRJLKSRMHGLQDFDD5LFDUGRXþLQNX
OMXGVNRJ UDGD XSRUDERP VWURMHYD =D 5LFDUGD MH QDMYDåQLMH GD MH SRVWDYLR UDG X VUHGLãWH
JRVSRGDUVNRJ]ELYDQMD2ERMLFDVXVPDWUDOLGDSRVWRMHR]ELOMQH]DSUHNH]DUD]YRMþRYMHþDQVWYD
L]DSREROMãDQMHJRVSRGDUVNRJVWDQGDUGD.DRãWRMHYHüRSLVDQR0DOWKXVMHQDMYHüX]DSUHNX
YLGLRXSHUPDQHQWQRPSULWLVNXEURMDOMXGLQDSUHKUDPEHQLODQDFGRNMH5LFDUGRVPDWUDRGDMH
WD]DSUHNDXRJUDQLþHQRMPRJXüQRVWLSRYHüDQMDSURGXNWLYQRVWLWODNRMDSRVOMHGLþQRRJUDQLþDYD
SRUDVWQDGQLFD1HL]QHQDÿXMHPLãOMHQMHGDVXRERMLFDSHVLPLVWLVYRJDYUHPHQDMHUVXLMHGDQL
GUXJL VPDWUDOL GD SRVWRMH ]DSUHNH NRMH VH QH PRJX SULMHüL QD SXWX SUHPD SREROMãDQMX
JRVSRGDUVNRJVWDQGDUGDþRYMHþDQVWYD
8]5LFDUGDL0DOWKXVDNRMLVHVPDWUDMXSHVLPLVWLPD]DYULMHPHNODVLFL]PD YDåQLVXLRSWLPLVWL
D MHGDQRGQMLK MH L -HDQ%DSWLVWH6D\ NRML MH SUYL6PLWKRYXQDXNXSUHQLR X)UDQFXVNX8
QDUHGQRPSRJODYOMXGHWDOMQLMHüHELWLREMDãQMHQL6D\RY]DNRQ6D\MH]QDQRVWRJRVSRGDUVWYX
GHILQLUDRNDRREMHNWLYQRLGHVNULSWLYQRSURXþDYDQMHJRVSRGDUVNRJåLYRWDQDWHPHOMXRSDåDQMD
RSüLKþLQMHQLFDNRMHLPDMXVYRMNRULMHQXQDUDYLVDPHVWYDUL=DJRYDUDRMHSRWSXQXVORERGX
UDGDLWUJRYLQXWHMHELRSURWLYQLNELORNDNYHGUåDYQHLQWHUYHQFLMHXJRVSRGDUVWYR=DJRYDUDR
MHãWRRSüHQLWLMHLQWHQ]LYQLMHLãWRVORERGQLMHUD]YLMDQMHVYDNHSURL]YRGQHGMHODWQRVWLMHUVHSR
QMHJRYRP PLãOMHQX VYDNLP SRYHüDQMHP SURL]YRGQMH SRYHüDYDMX NRULVWL ]D SRMHGLQFX L ]D
FMHOLQX 6D\ MH RãWUR RVXGLR VYDNL ÄLQGXVWULMVNL PDOWX]LDQL]DP³ ± VYDNL VWUDK RG SRYHüDQMD
SURL]YRGQMHLVYDNRRJUDQLþDYDQMHãLUHQMDSURL]YRGQHGMHODWQRVWL6YUVWDRMHVWDOHåHSRQMLKRYRM
YDåQRVWL ]D SURL]YRGQMX SD WDNR X SUYX YDåQX NDWHJRULMX VSDGDMX SRGX]HWQLFL UDGQLFL L
]QDQVWYHQLFLDXGUXJXSRQMHPXPDQMHYDåQXNDSLWDOLVWLLYODVQLFL]HPOMH
Ϯϴ /XQDþHN93RYLMHVWHNRQRPVNLKGRNWULQD'RPLVYLMHW(NRQRPVNLIDNXOWHWVYHXþLOLãWDX=DJUHEX=DJUHE
Ϯϵ ,ELG
ϭϯ
3RVHEQRPMHVWRPHÿXSUHGVWDYQLFLPDNODVLþQRJOLEHUDOL]PD]DX]LPD-RKQ6WXDUW0LOO%LRMH
MHGDQRGQDMYHüLKILOR]RIDVYRJYUHPHQDDVPDWUDVHSUHGVWDYQLNRPXWLOLWDUL]PDLOLEHUDOQRJ
QDFLRQDOL]PD
0LOOMHVPDWUDRGDRVREQLLQWHUHVQLMHMHGLQLSRNUHWDþ JRVSRGDUVNHGMHODWQRVWL6PDWUDMHGDVH
]DNRQLJRVSRGDUVNLKGMHODWQRVWLQHPRJXSUHFL]QRXWYUGLWLNDRãWRVHPRJX]DNRQLHJ]DNWQLK
]QDQRVWL8VYRMLPQDþHOLPD0LOOMHLSDNSRGUåDRJODYQHWH]HNRMHVXSRVWDYLOL6PLWK0DOWKXV
L5LFDUGRDOLLKMHWRþQLMH LVXVWDYQRSULND]DR5D]YLRMHWHRULMXQDGQLþQRJIRQGDSUHPDNRMRM
VHXNXSQDNROLþLQDQRYþDQRJNDSLWDODQDPLMHQMHQDSODüDQMXQDGQLFDX]GDQLLQYHVWLUDQLNDSLWDO
LEURMSXþDQVWYDQHPRåHPLMHQMDWL7DVHNROLþLQDVUHGVWDYDPRåHPLMHQMDWLVDPRRQGDDNRVH
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SR]LWLYDQLRGUHÿHQVDGUåDM6PDWUDRMHGDþRYMHþDQVWYRWUHEDVYMHVQRLSUHYHQWLYQRGMHORYDWLX
SUDYFXSRYHüDQMDEURMDOMXGLXWROLNRMPMHULGDVHSULWLVDNSUHKUDPEHQRJSRWHQFLMDODVPDQMLL
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UDGQLFLVXGMHORYDWLMHGQDNRNDRLNDSLWDOLVWL
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GUåDYLLSUHPDHNRQRPVNRMSROLWLFL3RMHGLQFLPDWUHEDSUHSXVWLWLQDYROMXGDUDGHãWRåHOHLGD
VH VDPL VQDOD]H .ODVLþDUL RG GUåDYH RþHNXMX GD ãWLWL SRVWRMHüH L GD RVLJXUD VORERGQR
SULYUHÿLYDQMH1MLKRYMHWHRULMVNLLQWHUHVQDMYLãHXVPMHUHQQDSUREOHPHSROLWLþNHHNRQRPLMHL
HNRQRPLNH NRMD WUHED SULGRQLMHWL XVSMHãQLMHP ERJDüHQMX QDURGD L EUåHP UD]YRMX GUXãWYD
.ODVLþDULVXVHUD]LOD]LOLXPQRJLPUD]PLãOMDQMLPDLVWDYRYLPDRLVWLPSURFHVLPDLSRMDYDPDD
VPDWUD VH GD MH L 6PLWK ELR QHGRVOMHGDQ X VYRMLP L]ODJDQMLPD .RG 6PLWKD QHGRVOMHGQRVW
SURL]OD]LL]WRJDGDXL]JUDGQMLVYRMLKSULVWXSDLSRVWXSDNDQLMHVWLJDRGRPHWRGHÄSRVWHSHQRJ
SULEOLåDYDQMDVWYDUQRVWL³7DNYRRELOMHåMHPRåHVHSULPLMHWLWLLNRGGUXJLKQMHJRYLKVOMHGEHQLND
NDR ãWR MH QSU 'DYLG 5LFDUGR 2G SHW GLMHORYD%RJDWVWYD QDURGD MHGLQR SUYH GYLMH LPDMX
WHRULMVNHDPELFLMHGDVDJOHGDMXXQXWUDãQMXVWUXNWXUXLSRYH]DQRVWNODVQLKRGQRVDSURL]YRGQMH
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NRMDMHVQMRPXVNRSRYH]DQD
3RJUHãQRMHWRGDMH6PLWKGUXãWYHQDRELOMHåMDVYRJDYUHPHQDSRYH]DRVDVYLPYUHPHQLPD
5D]OLNDMHVDPRXWRPHãWRNDSLWDOL]DP]DVWXSDDNXPXODFLMXNDSLWDODLSULVYDMDQMH]HPOMHGRN
VHXUDQRPVWDQMXGUXãWYDNRMHPXMHSUHWKRGLORSULPLWLYQRåLYMHORLSURL]YRGLOR8RGJRYRUX
QD VWDUR SLWDQMH R VDGUåDMX L L]YRULPD GUXãWYHQRJ ERJDWVWYD 6PLWK LVWLþH GD MH JRGLãQML UDG
VYDNRJQDURGDRQDMIRQGNRMLJDSUYRELWQRRSVNUEOMXMHVYLPSURL]YRGLPDSRWUHEQLPLNRULVQLP
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NROLþLQRP UDGD NRMD MH SRWUHEQD ]D SURL]YRGQMX UREH 8NXSQR UDGQR VWDQRYQLãWYR ]HPOMH
SRGLMHOLRMHQDSURL]YRGQHLQHSURL]YRGQHUDGQLNH3UHPD6PLWKXUDGQLNXSURL]YRGQMLPRUD
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GRKRGDNRGUDGDDSURILWLUHQWDNDRRGELWDNRGUDGQLNRYDSURL]YRGD7DNRVHL]UD]OLNHL]PHÿX
YULMHGQRVWL UREH L UDGQLþNH QDMDPQLQH L]YRGH SULKRGL NDSLWDOLVWLþNH NODVH 6PDWUDR MH GD VH
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GRKRFL NDSLWDOLVWD L ]HPOMRYODVQLND QLVX GDU SULURGH LOL SURL]YRG QMLKRYD UDGD YHü UH]XOWDW
SULVYDMDQMDGLMHODUDGQLþNLKXþLQDNDQDWHPHOMXSULYDWQRJYODVQLãWYDLNDSLWDOD%LODMHWRSUYD
WHRULMD HNVSORDWDFLMH QDMDPQRJ UDGD RG VWUDQH NDSLWDOD LDNR VH WDM L]UD] QH SRMDYOMXMH X
6PLWKRYLPUDVSUDYDPD 2YRPSUREOHPDWLNRPYLãHüHVHEDYLWL.DUO0DU[
5LFDUGRMHEUDQLR6PLWKRYXWHRULMXSURL]YRGQRJLQHSURL]YRGQRJUDGDLSULKYDüDWHRULMXGDVH
L] SURL]YRGD XNXSQRJ SURL]YRGQRJ UDGD IRUPLUDMX WUL RVQRYQD GRKRWND QDMDPQLQD SURILW L
UHQWD 5LFDUGR MH WUHWLUDR UHQWX NDR GLR SURILWD SD VH WDNR SURILW SRMDYOMXMH NDR QDMYDåQLML
GRKRGDNNDSLWDOLVWD6YHGUXJHREOLNHGRKRWNDVPDWUDVHNXQGDUQLPREOLFLPDSULKRGDDWRVX
NDPDWHSODüHþLQRYQLNDSRUH]LLVO6HNXQGDUQLREOLFLSULKRGDL]YHGHQLVXL]SURILWD5LFDUGR
QLMHXVSLRULMHãLWLSUREOHPSRULMHNODSURILWDMHUMHSRQMHPXUDGUREDSDDNRELVHQMHJRYDSXQD
YULMHGQRVWSODüDODDWDNRELPRUDORELWLLXHNYLYDOHQWQRMUD]PMHQLQHELPRJORELWLQLNDNYRJ
YLãND YULMHGQRVWL ,VWR MH WDNR RVWDOD QHMDVQD SRMDYD GD VH NRG UD]OLþLWLK RUJDQVNLK VDVWDYD
NDSLWDODLUD]OLþLWLKSURILWQLKVWRSDXSRMHGLQLPJRVSRGDUVNLPJUDQDPDLSDNNDSLWDOUD]PMHãWD
X VYH JUDQH SURL]YRGQMH SUHPD YHOLþLQL GUXãWYHQH SRWUHEH 9MHURMDWQR ]DWR ãWR MH X VYLP
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GR RSüH GLVSURSRUFLMH SRQXGH L SRWUDåQMH1RYDF MH VPDWUDR QHXWUDOQLP RGQRVQR SURPMHQD
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8WHPHOMLWHOM0DUNVL]PDELRMH.DUO0DU[URÿHQX3UXVLMLJRGLQH0DU[VHVPDWUDMHGQLP
RG QDMXWMHFDMQLMLK SLVDFD X HNRQRPLML MHU MH XJODYQRP VDP REOLNRYDR FLMHOL MHGDQ VXVWDY
]QDQVWYHQH PLVOL HNRQRPLMH 5DVSRQ QMHJRYH PLVOL REXKYDüDR MH ILOR]RILMX SRYLMHVW L
HNRQRPLMX 8 QMHJRYRM ]UHORM PLVOL QDãOD VH WHRULMD SRYLMHVQLK SURFHVD NRML VH WHPHOMH QD
PDWHULMDOQLPLHNRQRPVNLPVLODPD6WYRULRMHÄGLMDOHNWLþNLPDWHULMDOL]DP³NRMLMHSURãLULRLQD
HNRQRPLMX
6PDWUDRMHGDMHRVQRYQLSRNUHWDþXSRYLMHVWLQDþLQQDNRMLSRMHGLQFLSULEDYOMDMXVUHGVWYD]D
åLYRWLQDþLQQDNRMLSRMHGLQFL]DGRYROMDYDMXSRWUHEH7RMHSRQMHPXELORYUORYDåQRMHUMH
VPDWUDRGDDNRQMLKRYHSRWUHEHQLVX]DGRYROMHQHWDGDSRMHGLQFLQHELQLWLSRVWRMDOL0DU[MH
VPDWUDR GD MH HNRQRPLMD ]QDQRVW SURL]YRGQMH NRMD MH GUXãWYHQD VLOD X RQRM PMHUL X NRMRM
XVPMHUDYDDNWLYQRVWOMXGLSUHPDNRULVQLPFLOMHYLPDLGDMHYODVQLãWYRVUHGVWYRXVSRVWDYOMDQMD
YODVWLQDGþRYMHNRP7YUGLRMHGDPHWRGHSURL]YRGQMHSULGRQRVHREOLNRYDQMXOMXGVNHSULURGH
2VODQMDMXüLVHQD6PLWKD0DU[MHLPDRXYLGXGDUD]YLWDNSURL]YRGQLKVQDJDRYLVLRVWXSQMX
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YLGLRVXNRELQWHUHVDNDRORJLþQXSRVOMHGLFXVYHYHüHSRGMHOHUDGD3RGMHODUDGDQDMSULMHYRGL
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WHPHOMLQDVXNREXL]PHÿXSRMHGLQDþQLKLQWHUHVDLLQWHUHVD]DMHGQLFH6PDWUDRMHGDYODGDMXüD
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0DU[RYRQDMYHüHGMHORMH.DSLWDODXQMHPXDQDOL]LUDSURL]YRGQMXLUDVSRGMHOXURED6KYDüDR
MHNDSLWDOL]DPNDRJRVSRGDUVNLVXVWDYXNRMHPXOMXGL]DåLYRW]DUDÿXMXNXSRYDQMHPLSURGDMRP
UREH5REHSUHPD0DU[XRGOLNXMXþHWLULVYRMVWYDNRULVQHVXSURL]YRGHVHUDGRPQXGHVHQD
WUåLãWXRGYRMLYHVXRGSRMHGLQFDNRMLLKMHSURL]YHR
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JRGLQHPRåH VH YLGMHWL0DU[RYR ]DQLPDQMH ]D SUREOHPDWLNX RWXÿHQMD X åLYRWLPD OMXGL NDR
SURL]YRÿDþD 8 QMLPD MH L]UD]LR LGHMX R UDGX NDR L]YRUX VYHJD ERJDWVWYD (PSLULMVNLP
RSDåDQMHPXWYUGLRMHGDUDGQLNGRELYDVDPRPDOLGLRWRJERJDWVWYDMHGYDGRYROMDQGDQDVWDYL
GDOMHVUDGRP9HOLNL GLRSURL]YRGDUDGDLGHNDSLWDOLVWLãWRSRVOMHGLþQRGRYRGLGRERUEHL]PHÿX
NDSLWDOD L UDGD 8 WRM ERUEL FLOM MH NDSLWDOLVWD NRML LPD VYH SUHGQRVWL GD GUåL QDGQLFX QD
PLQLPXPX5DGX.DSLWDOL]PXSRVWDMHVDPRURERPDVYLVHOMXGVNLRGQRVLVYRGHQDQRYþDQH
RGQRVH 8 WDNYLP RGQRVLPD 0DU[ SULPMHüXMH ERJDüHQMH NDSLWDOLVWD QD ãWHWX UDGQLND 8
5XNRSLVLPD MHNULWL]LUDRSROLWLþNXHNRQRPLMXQDWHPHOMXVWYDUQLKGUXãWYHQLKSURWXUMHþQRVWLNRMH
MHHPSLULMVNLRSD]LR
,GHMXGDMHUDGHNVWHUQDOL]LUDQMHOMXGVNHVSRVREQRVWL0DU[MHSUHX]HRRG+HJHODDOL0DU[MH
NULWL]LUDRHNRQRPLMXãWRSULNULYDRWXÿHQMHLQKHUHQWQRXSULURGLUDGDQDQDþLQGDQHUD]PDWUD
L]UDYDQRGQRV L]PHÿXUDGQLND LSURL]YRGQMH7DNDYRGQRVRELOMHåMH MHQMHJRYHHNRQRPLMH L
RVRELQD SUHPD NRMRM VH RQD UD]OLNXMH RG NODVLþQH HNRQRPLMH 6PDWUDR MH GD VX NODVLþDUL
QHSRYLMHVQR JOHGDOL QD SURL]YRGQMX D RVRELWR VH VXSURWVWDYLR 0LOOX NRML MH WYUGLR GD MH
SURL]YRGQMDSRGORåQDQHSURPLMHQMHQLP]DNRQLPDQHRYLVQRRSRYLMHVWL5DGMHVPDWUDRNDRELW
VYHYULMHGQRVWLL SUHPDWRPHGDVHWHPHOMLQDQHþHPXYDåQLMHPRGVLODSRQXGDLSRWUDåQMH
0DU[MHVQDåQRXWMHFDRQDLVWROMHüHMHUVHYHOLNRPEURMXOMXGLRWXÿHQMHNRMHMHRSLVDR
þLQL YUOR EOLVNLP 7R VH QD NUDMX PRåH VPDWUDWL QDMWUDMQLMLP GLMHORP0DU[RYH RVWDYãWLQH
VYLMHWX
ϰϱ /DWLIL%2ãWHWLLNRULVWPDUNVL]PD]DSRYLMHVW)LOR]RIVNDLVWUDåLYDQMD9RO1R)LOR]RIVNLIDNXOWHW6YHXþLOLãWHX3ULãWLQL.RVRYR
ϰϲ (NHOXQG-U-%+HEHUW5) 3RYLMHVWHNRQRPVNHWHRULMHLPHWRGH0DWH=DJUHE
ϰϳ ,ELG
ϰϴ ,ELG
ϰϵ ,ELG
ϭϴ
 1HRNODVLFL]DP
'RJRGLQHSRVWDYOMHQLVXWHPHOMLQHRNODVLþQHHNRQRPLMHDQHRNODVLFL]DPVHXRELþDMHQR
SRþLQMHUD]PDWUDWLV$OIUHGRP0DUVKDOORPLDNRNDRãWRüHELWLSULND]DQRXQDVWDYNXQHPRUD
XYLMHN ELWL WDNR 2EMHNWLYQL RNYLU NODVLþQH ãNROH 0DUVKDOO MH SURãLULR VD VXEMHNWLYQLP L
VRFLMDOQLP HOHPHQWLPD MHU MH QDJODãDYDR YDåQRVW SURXþDYDQMD VDPRJ þRYMHND L GUXãWYHQH
GMHODWQRVWL3URãLULRMHNODVLþQXWHRULMXYULMHGQRVWLQDQDþLQGDMRMMHGRGDRSVLKRORãNHHOHPHQWH
DOLWDNRGDMHWLPSVLKRORãNLPHOHPHQWLPDGDRQRYþDQLL]UD]7HRULMXYULMHGQRVWLXþYUVWLRMHV
SRMPRPJUDQLþQHYULMHGQRVWLLVSRMPRPVXSVWLWXFLMH*UDQLþQDYULMHGQRVWQDVWDODMHWDNRGDMH
SURãLULR SRMDP JUDQLþQH NRULVQRVWL 2QD R]QDþXMH WRþNX UDYQRWHåH VYDNRJ þLPEHQLND
JRVSRGDUVWYD NRML NRQYHUJLUD SUHPD RGUHÿHQRM YULMHGQRVWL 1DþHOR VXSVWLWXFLMH ]QDþL
QDVWRMDQMHGDVHSULPMHQDVYDNRJþLPEHQLNDSURL]YRGQMHSUHEDFXMHQDRQRSRGUXþMHQDNRMHPX
üH GDWL YHüL XþLQDN.RG JUDQLþQH YULMHGQRVWL QDþHOR VXSVWLWXFLMH ]QDþL GD üH SRWURãDþ NRG
SURFMHQH JUDQLþQH NRULVQRVWL XYLMHN GDWL SUHGQRVW QDEDYL QDMEOLåHJ L SR NRULVQRVWL VURGQRJ
GREUD NRMH VH SR NRULVQRVWL QDMYLãH SULEOLåXMH GUXJRPGREUX NRMH QHPRåH QDEDYLWL MHU MH
SUHVNXSR
0DUVKDOOMHREMDãQMDYDRLQWHUQXLHNVWHUQXHNRQRPLMHSDMHWDNRLQWHUQDHNRQRPLMDRQDNRMDVH
EDYLSURXþDYDQMHPSRMHGLQRJL]ROLUDQRJSRGX]HüD(NVWHUQDHNRQRPLMDEDYLVHSURXþDYDQMHP
FLMHOH MHGQHJRVSRGDUVNHJUDQH3ULND]DRMHNYDQWLWDWLYQXWHRULMXQRYFDNDRGLRRSüHWHRULMH
YULMHGQRVWL 9ULMHGQRVW MH V MHGQH VWUDQH IXQNFLMD SRQXGH QRYFD D V GUXJH VWUDQH IXQNFLMD
SRWUDåQMH L]UDåHQH SURVMHþQRP NXSRYQRP PRüL 6PDWUDR MH GD XNXSQD NROLþLQD QRYFD X
RSWMHFDMXRGUHÿXMHYULMHGQRVWVYLKSURL]YHGHQLKGREDUDLGREDUDVWDYOMHQLKQDWUåLãWH
0DUVKDOO MH X PQRJRþHPXGDR GRSULQRV HNRQRPLML D X] YHü QDYHGHQR YDåQR MH VSRPHQXWL
QMHJRYRVKYDüDQMHþRYMHNDNRMLSUHPDQMHPXQLMHXYLMHNUDFLRQDODQYHüMHþHVWRLUDFLRQDODQL
QHGRVOMHGDQ LOLGUXJLPULMHþLPDREMDVQLRMHGDþRYMHNQLMHVDYUãHQ=DQMHJRYRGQRVSUHPD
NODVLþDULPDYDåQR MHQMHJRYR UD]PLãOMDQMH L]NRMHJSURL]OD]L NDNR VXQRYH WHRULMHGRSXQLOH
VWDUHSURãLULOHVXLKLUD]YLOHDOLULMHWNRNDGDVHGRJRGLORGDQRYHWHRULMHSRWSXQRSRUXãHVWDUH
0DWHPDWLþNH IRUPXOH VX SR0DUVKDOORYRPPLãOMHQMX YUOR NRULVQH ]D WHRULMVNR SURXþDYDQMH
ϱϬ (NHOXQG-U-%+HEHUW5) 3RYLMHVWHNRQRPVNHWHRULMHLPHWRGH0DWH=DJUHE
ϱϭ /XQDþHN93RYLMHVWHNRQRPVNLKGRNWULQD'RPLVYLMHW(NRQRPVNLIDNXOWHWVYHXþLOLãWDX=DJUHEX=DJUHE
ϱϮ ,ELG
ϭϵ
JRVSRGDUVWYD DOL IRUPXOH SR QMHPX QLNDGD QH PRJX SULND]DWL FLMHOL ]DPUãHQL VXVWDY
JRVSRGDUVNLKSURPMHQD
0DUVKDOORYL XþHQLFL L VOMHGEHQLFL EDYLOL VX VH QDMYLãH LVSLWLYDQMHP SULPMHQD WLK WHRULMD QD
SUREOHPHSUDNWLþQHJRVSRGDUVNHSROLWLNH1DM]QDþDMQLML0DUVKDOORYLVOMHGEHQLFLELOLVX$&
3LJRX + ' +DQGHUVRQ (GZLQ &DQQDQ ' + 5REHUWVRQ /LRQHO 5RELQV -RKQ 0D\QDUG
.H\QHVL0DXULFH'REE 3LJRXMH]QDþDMDQMHUMHUD]PDWUDRJRVSRGDUVNXSRåHOMQRVW]DNRMX
MHWYUGLRGDVHVDVWRMLL]SRåHOMQRVWLPDNVLPDOQRJEODJRVWDQMD6PDWUDRMHGDüHEODJRVWDQMHGDWL
YHüXPDWHULMDOQXGRELWLWDNRüHELWLUDYQRPMHUQRUDVSRGLMHOMHQR&DQQDQMHXRELþDMHQXSRGMHOX
GRKRGDNDSRIDNWRULPDSURL]YRGQMHQHJLUDRLSRGLMHOLRGRKRGDNQDGRKRWNHRGUDGD LGRKRWNH
RG NDSLWDOD 2G 0DUVKDOORYLK XþHQLND QDMYLãH VH LVWDNQXR -RKQ 0D\QDUG .H\QHV þLML üH
GRSULQRVL X HNRQRPLML X RYRPH UDGX ELWL GHWDOMQLMH REMDãQMHQL 9DåQR MH VSRPHQXWL L &
0HQJHUD:6-HYRQVDL/:DOUDVD0HQJHURYQDMYHüLGRSULQRVMHWDMãWRMHL]ORåLRMHGQRRG
SUYLKMDVQLKUD]PDWUDQMDQDþHODJUDQLþQHMHGQDNRVWL1DJODVLRMHGD]DGRYROMVWYD]DSRMHGLQFH
LPDMXUD]OLþLWHVWXSQMHYDåQRVWL-HYRQVMHQDMYHüLGRSULQRVHNRQRPVNRMWHRULMLGDRVDQDOL]RP
NRULVQRVWL2GUHGLRMHIXQNFLMXNRULVQRVWLNDRRGQRVL]PHÿXUREDNRMHSRMHGLQDFWURãLLGLMHOD
LQGLYLGXDOQRJYUHGQRYDQMD:DOUDVMHFLMHQXVPDWUDRYDULMDEORPNRMDGRYRGLGRSULODJRÿDYDQMD
RQGDNDGDVXWUåLãWDXQHUDYQRWHåL]DUD]OLNXRG0DUVKDOOD0DUVKDOOMHVPDWUDRNROLþLQXNDR
YDULMDEOXNRMDGRYRGLGRSULODJRÿDYDQMD:DOUDVMHVPDWUDRGDWUDåHQDLSRQXÿHQDNROLþLQDQD
QHNLQDþLQRYLVHRFLMHQDPDD0DUVKDOOGDFLMHQDSRWUDåQMHLSRQXGHRYLVHRNROLþLQLGREDUD
.DGD MH ULMHþRQHROLEHUDOL]PXX OLWHUDWXUL VHRSüHQLWRPRJXSURQDüL UD]OLþLWH LQIRUPDFLMHR
YUHPHQX QMHJRYD QDVWDQND NDR L UD]OLþLWH YDULMDFLMH 8 RYRPH UDGX QHROLEHUDOL]DP MH
SUHGVWDYOMHQNDRGD MHSRþHRV0DUVKDOORP,SDN OLEHUDOL]DPR]QDþDYDVNXSQLSRMDPSDVH
WDNR VPDWUD GD SRNULYD OLEHUDOL]DP0LOOD L %HQWKDPD OLEHUDOQL NRQ]HUYDWL]DP+HJHOD L VO
1HROLEHUDOL]DPPRJXüH MH SURQDüL X REOLNXRUGROLEHUDOL]PDXVPMHUHQRJSURWLY ODLVVH]IDLUH
NDSLWDOL]PD 7X GUåDYD SRVWDYOMD SUDYQL RNYLU SULYUHGL VSUMHþDYD PRQRSROH RVLJXUDYD
VORERGQXNRQNXUHQFLMX3RVWRMLLOLEHUWDULMDQVNLOLEHUDOL]DPNRMLVHYUORþHVWRVPDWUDÄSUDYLP³
QHROLEHUDOL]PRP D ]DVWXSDOL VX JD0R]LFN5RWKEDUG)ULHGPDQ L GU2QL VX VH ]DODJDOL ]D
VX]ELMDQMHGUåDYQRJXWMHFDMDQDGUXãWYR]DSULYDWL]DFLMXLGHUHJXODFLMX2QLVXSRNXãDYDOLãLULWL
HNRQRPVNXUDFLRQDOQRVWQDVYDSRGUXþMDåLYRWD
ϱϯ /XQDþHN93RYLMHVWHNRQRPVNLKGRNWULQD'RPLVYLMHW(NRQRPVNLIDNXOWHWVYHXþLOLãWDX=DJUHEX=DJUHE
ϱϰ ,ELG
ϱϱ 2WWPDQQ +  1HROLEHUDOL]DP L QMHJRYH DOWHUQDWLYH $QDOL KUYDWVNRJ SROLWLþNRJ GUXãWYD þDVRSLV ]DSROLWRORJLMX 9RO1R/HKUVWXKOIU3ROLWLVFKH7KHRULHXQG3KLORVRSKLH/XGZLJ0D[LPLOLDQV8QLYHUVLWlW
ϮϬ
2YDM UDG SRGUD]XPLMHYD GD MH QHRNODVLFL]DP SRþHR V $OIUHGRP 0DUVKDOORP D NDGD
QHRNODVLFL]DP QLMH SRQXGLR UMHãHQMH ]D L]OD]DN L] YHOLNH HNRQRPVNH NUL]H LK SRVWDMH
GRPLQDQWQDWHRULMD-RKQD0D\QDUGD.H\QHVD
-RKQ0D\QDUG.H\QHVLQMHJRYGRSULQRVHNRQRPLML
-RKQQ0D\QDUG.H\QHVELRMHEULWDQVNLHNRQRPLVWURÿHQJRGLQHD]DJRGLQXVPUWLELOMHåL
VHJRGLQD.H\QHVMHQDVWDYLRSXWNRMLMHELRORJLþDQXHNRQRPVNRMQDXFLVRE]LURPQD
WR GD PX MH RWDF ELR ORJLþDU WH SLVDF R HNRQRPVNRM PHWRGRORJLML 6 RE]LURP QD QMHJRYX
VYHVWUDQRVWPRåHVHUHüL GDMH.H\QHVELRJHQLMDODFVYRJDYUHPHQD
2VLP HNRQRPLMH QMHJRYR GMHORYDQMH RGQRVLOR VH L QD XPMHWQRVW ND]DOLãWH NQMLåHYQRVW
PDWHPDWLNXORJLNX&LMHOLåLYRWELYDRNUXåHQLQWHOHNWXDOFLPDSRPQRLWUH]YHQRUD]PLãOMDMXüL
ROMXGLPDVNRMLPDVHGUXåLR%LRMHSULSDGQLN%ORRPVEXU\VNXSLQHDNRMDMHWDNRQD]YDQDSR
MHGQRPSRGUXþMX/RQGRQD6NXSLQDVHPRåHGHILQLUDWLNDR$QWLYLNWRULMDQVNDVNXSLQDDXQXWDU
QMH LQWHOHNWXDOFL VX UDVSUDYOMDOL R ILOR]RIVNLP GUXãWYHQLP NRQYHQFLRQDOQLP XPMHWQLþNLP
NQMLåHYQLPLJOD]EHQLPSLWDQMLPDýODQRYLVNXSLQHSDWDNRL.H\QHVL]X]HWQRVXYMHURYDOLX
YODVWLWX LQWHOHNWXDOQX VXSHULRUQRVW ãWR MH QD PQRJH X WRP YUHPHQX RVWDYOMDOR XWLVDN
SUHWHQFLRQL]PD.H\QHV MHRGXYLMHNSRND]LYDRDILQLWHWSUHPDHNRQRPLMLSD MH WDNR L$OIUHG
0DUVKDOOXSLVPX.H\QHVRYRPRFXDOXGLUDRQDQMHJRYDQJDåPDQXRYRMGUXãWYHQRM]QDQRVWL
1DSRþHWNXYHOLNHHNRQRPVNHNUL]HL]LK.H\QHVMHQDSLVDRHVHMÄ(NRQRPVNHPRJXüQRVWL
]DQDãXXQXþDG³*ODYQLPRWLY]DSLVDQMHRYRJHVHMDELRMHVYHYHüLHNRQRPVNLSHVLPL]DP
NRML MH]ERJNUL]H VYHYLãHGRELYDRQD VQD]L.H\QHV MHSHVLPL]PXVYRJYUHPHQDNRQWULUDR
DQDOL]RPUD]YLMHQHNDSLWDOLVWLþNHHNRQRPLMH%LRMHIDVFLQLUDQVQDJRPNDPDWHLHNRQRPVNRJ
UDVWD3URPDWUDMXüLSRYLMHVWUD]YRMDNDSLWDOL]PDXRþLRMHHNVSRQHQFLMDOQLUDVWREDSDUDPHWUD
.H\QHVMHWYUGLRGDLPDUMHãHQMH]DYHOLNXHNRQRPVNXNUL]XDVPDWUDRMHVDPRSULYUHPHQLP
VWDQMHP
1DVWDORMHYUORSRSXODUQRGMHOR2SüDWHRULMD]DSRVOHQRVWLNDPDWHLQRYFDDGRQMHJDGROD]LX
DPELMHQWX GHSUHVLMH.H\QHVD MH EULQXOD NUL]D ]DSRVOHQRVWL NRMD VH SRMDYLOD X(QJOHVNRM L X
6MHGLQMHQLP 'UåDYDPD D NRMD MH LPDOD WHQGHQFLMX SURGXEOMLYDQMD WH MH NDR WDNYD LPDOD
0QFKHQ
ϱϲ (NHOXQG-U-%+HEHUW5) 3RYLMHVWHNRQRPVNHWHRULMHLPHWRGH0DWH=DJUHE
ϱϳ (NHOXQG-U-%+HEHUW5) 3RYLMHVWHNRQRPVNHWHRULMHLPHWRGH0DWH=DJUHE
ϱϴ ,ELG
ϱϵ 3DOOXD0.H\QHVNDRXWRSLMVNLPLVOLODF0DOL/HYLMDWDQVWXGHQWVNLþDVRSLV]DSROLWRORãNHWHPH9RO1R)DNXOWHWSROLWLþNLK]QDQRVWL6YHXþLOLãWDX=DJUHEX
Ϯϭ
LPSOLNDFLMH L QD HNRQRPVNR VWDQMH X GUåDYDPD 8 QHNROLNR QDYUDWD .H\QHV VH REUDWLR
SUHGVMHGQLNX5RRVHYHOWXLSRQXGLRUMHãHQMH]DNUL]X'RJDÿDMLNRMDVXVHRGYLMDLKJRGLQD
]DRNXSLOLVXQMHJRYXSDåQMXLSULMHSLVDQMD2SüHWHRULMH8VYRMRM5DVSUDYLRQRYFX SRNUHQXR
MH SLWDQMD NRMD VH RGQRVH QD DGHNYDWQRVW QHRNODVLþQH PRQHWDUQH WHRULMH .H\QHV MH QXGLR
DOWHUQDWLYX ]D NODVLþQX HNRQRPLMX .H\QHV MH QHJLUDR 6D\RY ]DNRQ ]D NRML MH SUHWKRGQR
REMDãQMHQR NDNR SUHGVWDYOMD ELWQX SUHWSRVWDYNX NODVLþQH HNRQRPLMH 7YUGLR MH NDNR MH
SUHMHGQRVWDYDQ6PDWUDR MH GD VX ãWHGQMD L LQYHVWLUDQMH RVLPNDPDWQRP VWRSRPRGUHÿHQH L
GUXJLPIDNWRULPD6PDWUDRMHQHXWHPHOMHQLPLQHORJLþQLPGDüHãWHGQMDLLQYHVWLUDQMHELWLQD
MHGQDNRMUD]LQLHNRQRPVNHDNWLYQRVWLNRMDGDMHSXQX]DSRVOHQRVW=DNOMXþLRMHGDWUåLãWHQLMH
VDYUãHQR SD WDNRPRQRSROL L UDGQLþNL VLQGLNDWL RQHPRJXüXMX IOHNVLELOQR NUHWDQMH QDGQLFD L
FLMHQD3RWSXQRMHORJLþDQ.H\QHVRY]DNOMXþDNNRMLJRYRULGDELUDGQLFLRGELOLQLåHQDGQLFHMHU
QHPDORJLNHGDELUDGLOLLVWLSRVDR]DPDQMHQRYFD3UHPD.H\QHVXXXYMHWLPDSDGDQMDQRYþDQLK
QDGQLFDFLMHQHQHELPRJOHRVWDWLNRQVWDQWQH7DNDY]DNOMXþDNGRQLRMHQDWHPHOMXUD]PLãOMDQMD
NRMHJRYRULGDXNROLNRVHVPDQMXMXQDGQLFHWDGDVHVPDQMLLSRWUDåQMD]DWLPGREULPD1LåH
FLMHQHGREDUD]QDþHGDVHUHDOQHQDGQLFHPRåGDQHELVPDQMLOHWHGDVH]DSRVOHQRVWYMHURMDWQR
QH EL SRYHüDOD =D HILNDVQX ERUEX SURWLY QH]DSRVOHQRVWL .H\QHV SUHGODåH PDQLSXODFLMX
DJUHJDWQRPSRWUDåQMRP8NROLNR VX QRYþDQHQDGQLFH VWDELOQH  WDGD EL UDGQLFL ELOL VSUHPQL
SULKYDWLWL SRYHüDQMH FLMHQD D GR NRMLK GROD]L SRYHüDQMHPSRWUDåQMH7DNYD EL SRYLãHQMD SR
QMHPXVQL]LODUHDOQHQDGQLFHLWLPHSRWDNQXOD]DSRVOHQRVW
.RGSULVWXSDQMXSRMPXDJUHJDWQHSRWUDåQMH.H\QHVQLMHSRGUåDYDRNROLþLQHXNXSQRJRXWSXWD
NRMXQDYRGLNYDQWLWDWLYQDWHRULMDQRYFD3URPDWUDRMHGHWHUPLQDQWHLNDUDNWHULVWLNHVDVWDYQLK
GLMHORYD XNXSQH SRWUDåQMH ]D GREULPD 1DMYDåQLML RG WLK GLMHORYD MHVWH XNXSQD SRWURãQMD
SULYDWQLK GREDUD L XVOXJD LOL GUXJLP ULMHþLPD IXQNFLMD SRWURãQMH )XQNFLMD SRWURãQMH GRYRGL
SRWURãQMXVYLKSULYDWQLKXVOXJDLGREDUDXRGQRVVDJUHJDWQRPUD]LQRPGRKRWND3UHPDQMHPX
SRWURãQMD SUHGVWDYOMD IXQNFLMX DJUHJDWQRJ GRKRWND .H\QHV MH ]DNOMXþLR NDNR MH SRWURãQMD
SRYH]DQDVPQRJLPIDNWRULPDNDRãWRVXRþHNLYDQMDJOHGHFLMHQDNRULVQRãüXãWHGQMH]DEXGXüX
SRWURãQMX X RGQRVX QD VDGDãQMX SRWURãQMX RþHNLYDQMLPD JOHGH GRKRWND RþHNLYDQMLPD L VO
'RKRGDNVHPRåHSRWURãLWLDOLPRåHVHLãWHGMHWLL]DWRVHDJUHJDWQDãWHGQMDPRåHSURPDWUDWL
NDRIXQNFLMDGRKRWND
.H\QHV QLMH VPDWUDR GD PHKDQL]PL SULYDWQRJ VHNWRUD SUXåDMX GR]X VLJXUQRVWL SURWLY
ϲϬ (NHOXQG-U-%+HEHUW5) 3RYLMHVWHNRQRPVNHWHRULMHLPHWRGH0DWH=DJUHE
ϲϭ,ELG
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QH]DSRVOHQRVWLXGXJRPURNX5DYQRWHåDPRåHSRVWRMDWLLXXYMHWLPDQHSRWSXQH]DSRVOHQRVWL
1DGQLFHLFLMHQHNRMHLPDMXWHQGHQFLMXSUHPDGROMHQHELJDUDQWLUDOHSXQX]DSRVOHQRVW.DRãWR
MHYHüSUHWKRGQRUD]ORåHQRPRQHWDUQDSROLWLNDQLMHSUHGYLGLYRXSRWUHEOMLYD6PDWUDRMHGDEL
GUåDYDWUHEDODXSRWUHEOMDYDWLILVNDOQHLQVWUXPHQWHNDRãWRVXRSRUH]LYDQMHLWURãHQMHGDXWMHþH
QDSRVORYQHFLNOXVH'UåDYDELVHGDNOHPRJODILQDQFLUDWLRSRUH]LYDQMHPDWRELLPDORXþLQDN
QDVPDQMHQMHRVREQHSRWURãQMHDOL]DL]QRVNRMLMHPDQMLRGSRUH]DSURGDMRPREYH]QLFDLVO
6PDWUDRMHGDMHSRWUHEDQFMHORYLWDQHIUDJPHQWLUDQSURJUDPGLVNUHFLMVNHILVNDOQHSROLWLNHWH
MDþDQMHVWDELOL]DWRUDNDRãWRMHQDSULPMHUSURJUHVLYQRRSRUH]LYDQMH1DYHGHQHVX LGHMHSRVWDOH
GLRQRYHHNRQRPVNHRUWRGRNVLMH
.H\QHVMHVPDWUDRGDVHÄQHYLGOMLYDUXND³SUHWYRULODXÄSRKOHSQXUXNX³MHUVXQMRPHLXRþL
YHOLNH NUL]H YODGDOL DQLPDOQL QDJRQL 1LMH ELOR GRYROMQR UHJXODFLMH L NRQWUROH RG VWUDQH
UHJXODWRUD L GUåDYH SD MH GRãOR GR SRUHPHüDMD NRMH MH RSHW WUHEDOR LVSUDYLWL GUåDYQLP
LQWHUYHQFLRQL]PRPL VUHGVWYLPDSRUH]QLKREYH]QLND'DNOH UHDNFLMDQDNODVLþQXHNRQRPLMX
YLGMHODVHSULMHVYHJDXNH\QHVLMDQVNRMGRNWULQLGUåDYQHLQWHUYHQFLMH 8NH\QHVLMDQVNRMWHRULML
PRQHWDUQDSROLWLNDQLMHQHXWUDOQDQLWLXGXJRPQLWLXNUDWNRPURNX0RQHWDUQDHNVSDQ]LMD L
QMH]LQXþLQDNQDNDPDWQXVWRSXUH]XOWLUDMXPXOWLSOLNDWLYQLPHIHNWLPDNRMLVHVPRQHWDUQHVIHUH
SUHQRVHQDUHDOQLVHNWRURGQRVQRQRYDFSRVWDMHPMHULORJRVSRGDUVNRJUD]YRMD LUDVWD0HÿXWLP
XUD]GREOMXGRPLQDFLMH.H\QHVDELORMHL]UDåHQRXSOLWDQMHGUåDYHXPHKDQL]DPWUåLãWDSDMH
PRQHWDUQDSROLWLNDLPDODYUORPDOR]QDþHQMH
8QDWRþ YHOLNRP GRSULQRVX .H\QHVD HNRQRPLML ]ERJ ]DQHPDULYDQMD PRQHWDUQH SROLWLNH
NH\QHVLMDQL]DP QLMH SRQXGLR UMHãHQMH ]D LQIODFLMX L] LK L RQGD SRþLQMH ]DQLPDQMH ]D
PRQHWDUL]DP
ϲϯ (NHOXQG-U-%+HEHUW5) 3RYLMHVWHNRQRPVNHWHRULMHLPHWRGH0DWH=DJUHE
ϲϰ 'UDJRMHYLü0LMDWRYLü$.H\QHVRYDQLPDOVSLULW)LOR]RIVNLDVSHNWLXþHQMD-RKQD0D\QDUGD.H\QHVDRX]URFLPDHNRQRPVNLKNUL]DLRSUDYGDQMXGUåDYQHLQWHUYHQFLMH )LOR]RIVNDLVWUDåLYDQMD9RO1R9LãNRYR+UYDWVND
ϲϱ /RYULQRYLü , ,YDQRY 0  1RYDF L JRVSRGDUVND DNWLYQRVW =ERUQLN HNRQRPVNRJ IDNXOWHWD X=DJUHEX9RO1R͘
ϲϲ (NHOXQG-U-%+HEHUW5)ORFFLWVWU
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1HRNODVLþQRNH\QHVLMDQVNHVLQWH]HPRQHWDUQHWHRULMH
7HPHOML QHRNODVLþQRNH\QHVLMDQVNH VLQWH]HPRQHWDUQH WHRULMH  SRYH]DQL VX V SLWDQMHP ãWR MH
SRWUHEQD NROLþLQD QRYFD X RSWMHFDMX".H\QHVLMDQVNL LPRQHWDULVWLþNL HNRQRPLVWD JOHGH WRJD
LPDMXUD]OLþLWHSRJOHGH1HRNODVLþQRNH\QHVLMDQVNDVLQWH]DGRPLQLUDODMHXPRQHWDUQRMWHRULML
RGþHWUGHVHWLKGRVHGDPGHVHWLKJRGLQDGYDGHVHWRJVWROMHüD
7DVLQWH]DVHRVORQLODQD+LFNV+DQVHQRY,6/0PRGHONRMLMH]ERJQHPRJXüQRVWLGDRGUåL
NH\QHVLMDQVNX UDYQRWHåX ]DSRVOHQRVWL WHåLR SUHPD QHRNODVLþQRM SXQRM ]DSRVOHQRVWL
1HRNODVLþQDVLQWH]DUD]OLNXMHVHRGNODVLþQLKLQHRNODVLþQLKWHRULMD MHURVSRUDYDPHKDQL]DP
DXWRPDWVNRJXUDYQRWHåHQMDLSRGUD]XPLMHYDXSRUDEXILVNDOQHSROLWLNH7DNYDVLQWH]DUH]XOWDW
MHUDGDPQRJLKHNRQRPLVWDNRMLVXSROD]LOLRGELWQLKVWDYRYD.H\QHVRYHWHRULMHX]LPDMXüLL]
QMHRQRãWRMHGREURLQDVWRMHüLMHXQDSULMHGLWL+LFNVRY,6/0PRGHOQDGRSXQMDYDOLVX$+
+DQVHQ)0RGLJOLDQL$:3KLOOLSVLGUXJLNH\QHVLMDQVNLHNRQRPLVWL
*UDILNRQ,6/0PRGHO
¾ ,]YRUL]UDGDDXWRUD
8QHRNODVLþQRNH\QHVLMDQVNRMVLQWH]L LQYHVWLFLMHVXRYLVQHRGRPDüHPGRKRWNXDãWHGQMDR
NDPDWQRMVWRSL*UDILNRQSRND]XMHUDYQRWHåXQDUREQRPLQRYþDQRPWUåLãWX,6/0PRGHO
PRåH ELWL WHPD ]D SLVDQMH MHGQRJ ]DVHEQRJ UDGD ]DWR MH X RYRPH UDGX SULND]DQ X
ϲϳ %RåLQD/0RQHWDUQDWHRULMDLSROLWLND+DGYDWLVDNGRR6YHXþLOLãWH-XUMD'REULOHX3XOL2GMHO]DHNRQRPLMXLWXUL]DPÄ'U0LMR0LUNRYLü³3XOD
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SRMHGQRVWDYOMHQRPREOLNX,6NULYXOMDL]YRGLVHL]XYMHWDGDSRQXGDGREDUDPRUDELWLMHGQDND
SRWUDåQML ]D WLP LVWLP GREULPD ,] WRJD VH PRåH ]DNOMXþLWL GD NDPDWQD VWRSD XWMHþH QD
SURL]YRGQMX.ULYXOMD/0L]YRGLVHL]XYMHWDGDSRQXGDQRYFDPRUDELWLMHGQDNDSRWUDåQML]D
QRYFHP 6MHFLãWH NULYXOMD ,6 L /0 RGQRVQR WRþND $ QD JUDILNRQX  RGUHÿXMXüH MH ]D
UDYQRWHåQLGRPDüLGRKRGDNLUDYQRWHåQLNDPDWQMDN8VMHFLãWXNULYXOMD,6L/0NDPDWQMDFLVX
L]MHGQDþHQLSULþHPXMHUDYQRWHåQLGRPDüLGRKRGDNPDQMLRGGRPDüHJGRKRWNDQDUD]LQLSXQH
]DSRVOHQRVWL 7LPH VH GROD]L GR þLPEHQLND NRML VX RGUHÿXMXüL ]D XþLQNRYLWRVW PRQHWDUQH
SROLWLNHJOHGHNDPDWQMDNDLGRPDüHJGRKRWND1MLKRYLPUD]OLþLWLPNRPELQDFLMDPDPLMHQMDVH
XORJDQRYFDXNH\QHVLMDQVNRMHNRQRPLML3UHPDQHRNODVLþQRNH\QHVLMDQVNRMVLQWH]LUDYQRWHåD
QDUREQRPWUåLãWXSULND]DQDNULYXOMRP,6DXVSRVWDYOMDVHVSURPMHQDPDGRPDüHJGRKRWNDLV
SURPMHQDPDNDPDWQMDND5DYQRWHåDQDQRYþDQRPWUåLãWXSULND]DQDNULYXOMRP/0XVSRVWDYOMD
VHVSURPMHQDPDNDPDWQMDNDLVSURPMHQDPDGRKRWND.H\QHVLMDQFLVXVPDWUDOLGDVHPRQHWDUQD
QHUDYQRWHåDXYHüRMPMHULRWNODQMDVSURPMHQRP NDPDWQMDNDDPDQMHVSURPMHQRPGRPDüHJ
GRKRWND.DGDVHSRYHüDGRKRGDNUDVWHNULYXOMDSRWUDåQMHQRYFDLNDPDWQMDNDX]GXåNULYXOMH
/0QDOD]LVHPRQHWDUQDUDYQRWHåDGRNVHVYDNDWRþNDL]YDQNULYXOMH/0VPDWUDPRQHWDUQRP
QHUDYQRWHåRP 8NROLNR MH WHNXüL NDPDWQMDN YHüLPDQML RG UDYQRWHåQRJ NDPDWQMDND QD
PRQHWDUQRPWUåLãWXWDGDMHYHüDPDQMDUD]LQDNROLþLQHQRYFDXRSWMHFDMXRGSRWUDåQMHQRYFD
SDNDPDWQMDNSDGDUDVWH
1RYDNODVLþQDPDNURHNRQRPLMD
1RYD NODVLþQD PDNURHNRQRPLMD QDVWDOD MH LK JRGLQD D ]DPLMHQLOD MH QHRNODVLþQR
NH\QHVLMDQVNX VLQWH]X NDR QRYD PDNURHNRQRPVND WHRULMD ,] UD]GREOMD GMHORYDQMD QRYLK
NODVLþQLK HNRQRPLVWD SR]QDWD MH L ÄQHRNODVLþQD VLQWH]D³ NRMD VH XRELþDMHQR YHåH X] 3
6DPXHOVRQDL+LFNVD8WRMVLQWH]LSRNXãDYDOLVXNRPELQLUDWLLLQWHJULUDWLHNRQRPVNHWHRULMHL]
UD]QLKãNRODHNRQRPVNHPLVOL1HRNODVLþQDVLQWH]DSROD]LRGLGHMHGDVUHGLãQMDEDQNDLYODGD
WUHEDMXXSUDYOMDWLVSXQRP]DSRVOHQRVWL 7DWHRULMDWHPHOMLVYRMHDUJXPHQWHQDRSWLPLVWLþQLP
SUHWSRVWDYNDPD R PRJXüQRVWL SRQRYQRJ XUDYQRWHåHQMD WUåLãQRJ HNRQRPVNRJ VXVWDYD D
SHVLPLVWLþQD MH JOHGH GUåDYQH LQWHUYHQFLMH X HNRQRPLML 1RYD NODVLþQD ãNROD VXJODVQD MH V
)ULHGPDQRYLP SULVWXSRP SUHPD NRMHPX SRWUDåQMD ]D QRYFHP WUHED SROD]LWL RG RVQRYQLK
ϲϵ %DELü00DNURHNRQRPLMD0$7(GRR=DJUHE
ϳϬ ,ELG
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0RQHWDUQDWHRULMDLSROLWLND+DGYDWLVDNGRR6YHXþLOLãWH-XUMD'REULOHX3XOL2GMHO]DHNRQRPLMXLWXUL]DPÄ'U0LMR0LUNRYLü³3XOD
ϳϮ 0HGLüĈââ,081%$%,û863(.758â.2/$(.21206.(0,6/,(NRQRPVNLSUHJOHG9RO1R
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SULQFLSDPDNVLPL]LUDQMDNRULVQRVWL 1RYLNODVLþQLHNRQRPLVWL UD]YLOL VX WHRULMXÄUDFLRQDOQLK
RþHNLYDQMD³ RGQRVQR VPDWUDOL VX GD VX RþHNLYDQMD UDFLRQDOQD D QH DGDSWLYQD (NRQRPVNH
MHGLQLFHLSRMHGLQFLREOLNXMXRþHNLYDQMDQDQDþLQGDUDEHVYHUDVSRORåLYHREDYLMHVWLNRMHQLVX
XYLMHNSRWSXQH3RVWRMHDVLPHWULþQHDILUPDFLMHSDVHXVWYDUQRVWLSRQHNDG LQD WHPHOMXQMLK
GRQRVHRGOXNH5D]ERULWRSUHGYLÿDQMHMHXSURVMHNXWRþQRDSRJUHãQHSURFMHQHVXVOXþDMQHD
QHVXVWDYQH
8 KLSRWH]L ÄUDFLRQDOQLK RþHNLYDQMD³ LSDN QLMH MDVQR NRMLP WLMHNRP HNRQRPVNH MHGLQLFH L
SRMHGLQFL REOLNXMX UDFLRQDOQD RþHNLYDQMD RGQRVQR QLMH SR]QDW QDþLQ QD NRML RWNULYDMX
IXQNFLRQDOQRVWHNRQRPVNLKVXVWDYD7HRULMDUDFLRQDOQLKRþHNLYDQMDSUHWSRVWDYOMDVWDFLRQDUDQ
HNRQRPVNL PRGHO ãWR WDNYX HNRQRPVNX WHRULMX þLQL GXJRURþQRP WHRULMRP L GRYROMQLP
UD]ORJRP ]D QDVWDQDN QRYH NH\QHVLMDQVNH WHRULMH 1RYD NH\QHVLMDQVND WHRULMD SROD]L RG
UDFLRQDOQLK RþHNLYDQMD DOL SRGUD]XPLMHYD GD VH QDGQLFH L FLMHQH QH PRJX SULODJRÿDYDWL
DXWRPDWL]PRP SD VH SUHNR MDYQRJ XSUDYOMDQMD SRWUDåQMRP LOL SUHNR PRQHWDUQH SROLWLNH
VUHGLãQMHEDQNHPRåHXþLQNRYLWRXWMHFDWLQDPDNURHNRQRPVNXSROLWLNXÄ1RYLNH\QHVLMDQFL³
GDOLVXGUXNþLMLWLMHNHNRQRPVNHDQDOL]HDEDYLOLVXVHDQDOL]RPQHVDYUãHQRVWLWUåLãWD8VYRMLP
DQDOL]DPDUDELOLVXPLNURHNRQRPVNHSRMPRYHNDRãWRVXQSUHNRQRPLMDUD]PMHUDWUåLãQDPRü
L DVLPHWULþQH LQIRUPDFLMH D QH]DSRVOHQRVW VX UD]ODJDOL X] SRPRü PLNURHNRQRPVNLK
QHGRVWDWDND =ERJ SURPMHQH UD]LQH FLMHQD X QRYRP X QRYRP NH\QHVLMDQVNRP PRGHOX
SRYHüDQMHP NROLþLQH QRYFD X RSWMHFDMX RGQRVQR VPDQMHQMHP NDPDWQMDND NUDWNRURþQR
JOHGDQRSRYHüDYDVHGRPDüLSURL]YRGLVPDQMXMHVHQH]DSRVOHQRVW
6DPRNRGQHRþHNLYDQRJYDQMVNRJãRNDXHNRQRPLMLPRåHVHNRULVWLWLPRQHWDUQDSROLWLND]D
VWDELOL]DFLMXNDNRELVHQD WDMQDþLQSRVWLJOLPDNURHNRQRPVNLXþLQFL5D]OLND L]PHÿXQRYLK
NODVLþQLKHNRQRPLVWDLQRYLKNH\QHVLMDQVNLKHNRQRPLVWDMHWDGDQRYLNH\QHVLMDQVNLHNRQRPLVWL
YLGH SXQX ]DSRVOHQRVW NDRPRJXüQRVW X GXJRP YUHPHQVNRP UD]GREOMX X NRMHPX SROLWLþNL
þLPEHQLFL L VUHGLãQMD EDQND PRJX XWMHFDWL QD HNRQRPVNL WLMHN 0DNURHNRQRPVND WHRULMD
.H\QHVDVLJXUQRMHXWMHFDODQDUD]YRMPRQHWDUQHWHRULMHLUD]YRMPRQHWDUQHSROLWLNHNRMHVXVH
VYUHPHQRPVYHYLãHPHÿXVREQRQDGRSXQMDYDOH]DKYDOMXMXüLDQDOLWLþNLPPDNURHNRQRPVNLP
NH\QHVLMDQVNLPDODWLPD
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0RQHWDUL]DP
8WHPHOMLWHOMHP PRQHWDUL]PD VPDWUD VH 0 )ULHGPDQ RVQLYDþ ýLNDãNH ãNROH )ULHGPDQ MH
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
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
þDVRSLV ]D SROLWRORJLMX 9RO  1R  VWU  )DNXOWHW SROLWLþNLK ]QDQRVWL
6YHXþLOLãWDX=DJUHEX=DJUHE'RVWXSQRQDKWWS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6DåHWDN
6DGDãQMH VWDQMH X HNRQRPLML YHOLNLP GLMHORP RGUHÿHQR MH GRJDÿDQMLPD X SURãORVWL SD
LVWUDåLYDQMH SRYLMHVWL HNRQRPVNH PLVOL SUHGVWDYOMD GREDU WHPHOM ]D VKYDüDQMH VXYUHPHQLK
HNRQRPVNLK SULOLND 8 UD]GREOMX PHUNDQWLOL]PD L IL]LRNUDWL]PD QLMH QDVWDOD RSüD WHRULMD
YULMHGQRVWLDXNDVQLMLPJRGLQDPD WHPHOMH]D WDNYX WHRULMXSRVWDYLR MH$GDP6PLWKJODYQL
SUHGVWDYQLN NODVLFL]PD 6D\RY ]DNRQ SUHGVWDYOMD ELWQX SUHWSRVWDYNX NODVLþQH HNRQRPLMH
PHÿXWLP-RKQ0D\QDUG.H\QHVRVSRULRJDMHVPDWUDMXüLJDSUHMHGQRVWDYQLP0DUNVL]DPMH
QDMSR]QDWLMLSRNULWLFLHNVSORDWDFLMHUDGQLþNHNODVHDJODYQLSUHGVWDYQLN.0DU[]DUD]OLNXRG
6PLWKDREMDãQMDYDRMHVXNRELQWHUHVDNRMLMHSURL]DãDRL]VYHYHüHSRGMHOHUDGD8UD]GREOMX
QHRNODVLFL]PD REMHNWLYQL RNYLU NODVLþQH ãNROH QDGRSXQMHQ MH VXEMHNWLYQLP L VRFLMDOQLP
HOHPHQWLPD6OMHGEHQLN$OIUHGD0DUVKDOODJODYQRJSUHGVWDYQLNDQHRNODVLþQHHNRQRPLMHELR
MH-RKQ0D\QDUG.H\QHV.H\QHVMHRVWDYLRYHOLNLWUDJXHNRQRPLML1HJLUDRMHWUåLãWHVDYUãHQH
NRQNXUHQFLMHL6D\RY]DNRQRGNRMLKVXSROD]LOLNODVLþDUL9HOLNLGRSULQRVGDRMH]DUMHãHQMH
YHOLNHNUL]HL]WHDOLLSDNQLMHSRQXGLRUMHãHQMH]DLQIODFLMXL]WH2GWDGDSRþLQMH
VYHYHüH]DQLPDQMH]DPRQHWDUL]DPNRMLVHELWQRUD]OLNRYDRV.H\QVRPXVPLVOXGUåDYQRJ
LQWHUYHQFLRQL]PD 7HãNR MH RGUHGLWL NRML MH HNRQRPLVW X UD]GREOMX RG NODVLFL]PD GR
QHRNODVLFL]PDGDRQDMYHüLGRSULQRVHNRQRPLMLMHUVXVHQDQMLKRYLPWHRULMDPDLRQGDNDGDQLVX
ELOHGREUHJUDGLOHQRYHLQDSUHGQLMHWHRULMHJUDGHüLWDNRHNRQRPLMXNDNYXGDQDVSR]QDMHPR
.OMXþQHULMHþLSRYLMHVWHNRQRPVNHPLVOLNODVLþQDHNRQRPLMDQHRNODVLþQDHNRQRPLMD
ϯϰ
$EVWUDFW
7KHFXUUHQWVWDWHRIWKHHFRQRP\LVODUJHO\GHWHUPLQHGE\HYHQWVLQWKHSDVWDQGUHVHDUFKLQWR
WKH KLVWRU\ RI HFRQRPLF WKRXJKW LV D JRRG EDVLV IRU XQGHUVWDQGLQJ FRQWHPSRUDU\ HFRQRPLF
RSSRUWXQLWLHV'XULQJWKHSHULRGRIPHUFDQWLOLVPDQGSK\VLRFUDF\WKHUHZDVQRJHQHUDOWKHRU\
RIYDOXHDQGLQODWHU\HDUVWKHIRXQGDWLRQIRUVXFKWKHRU\ZDVVHWE\$GDP6PLWKWKHPDLQ
UHSUHVHQWDWLYHRIFODVVLFDOLVP6D\
V ODZ LVDQHVVHQWLDOSUHPLVHRIDFODVVLFDOHFRQRP\EXW
-RKQ0D\QDUG.H\QHVFKDOOHQJHGKLPFRQVLGHULQJLWWRRVLPSOH0DU[LVPLVEHVWNQRZQIRU
FULWLFL]LQJWKHH[SORLWDWLRQRIWKHZRUNLQJFODVVDQGWKHPDLQUHSUHVHQWDWLYHRI.0DU[XQOLNH
6PLWKKDVH[SODLQHGWKHFRQIOLFWRILQWHUHVWUHVXOWLQJIURPDQLQFUHDVLQJGLYLVLRQRIODERU,Q
WKHSHULRGRIQHRFODVVLFLVPWKHREMHFWLYHIUDPHZRUNRIWKHFODVVLFDOVFKRROLVFRPSOHPHQWHG
E\VXEMHFWLYHDQGVRFLDOHOHPHQWV)ROORZHGE\$OIUHG0DUVKDOO WKHPDLQ UHSUHVHQWDWLYHRI
QHRFODVVLFDOHFRQRP\ZDV-RKQ0D\QDUG.H\QHV.H\QHVKDVOHIWDJUHDWPDUNRQWKHHFRQRP\
+HGLVSURYHGWKHPDUNHWRISHUIHFWFRPSHWLWLRQDQG6D\
VODZIURPZKLFKFODVVLFLVWVVWDUWHG
+HPDGHDELJFRQWULEXWLRQWRVROYLQJWKH*UHDW'HSUHVVLRQEXWKHGLGQRW\HWRIIHUD
EDVHGLQIODWLRQVROXWLRQ6LQFHWKHQKHKDVEHHQLQFUHDVLQJO\LQWHUHVWHGLQPRQHWDULVP
ZKLFKKDVVLJQLILFDQWO\GLIIHUHGIURP.H\QHVLQWHUPVRIVWDWHLQWHUYHQWLRQLVP,WLVGLIILFXOWWR
GHWHUPLQHZKLFKHFRQRPLVW LQ WKHSHULRGIURPFODVVLFLVPWRQHRFODVVLFLVPJDYHWKHJUHDWHVW
FRQWULEXWLRQWRWKHHFRQRP\EHFDXVHWKH\ZHUHEXLOGLQJRQQHZDQGPRUHDXJPHQWHGWKHRULHV
RQWKHLUWKHRULHVDQGWKHQZKHQWKH\ZHUHQRWJRRGEXLOGLQJWKHHFRQRP\ZHNQRZWRGD\
.H\ZRUGVKLVWRU\RIHFRQRPLFWKRXJKWFODVVLFDOHFRQRP\QHRFODVVLFDOHFRQRP\
